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I 


UTCH and English observers have commonly conspired to 

antedate the commercial decline of the Netherlands by 

attaching it to what appeared obvious or catastrophic—the 
British Navigation Acts or the Anglo-Dutch wars. Thus it was 
widely held that the peak of Dutch prosperity was reached about 
1648 and that the British Navigation Acts spelt the beginning of 
economic decadence. The recent work of Dutch historians—Dr. 
van Dillen and Dr. van der Kooy in particular—has made it 
necessary to discard this theory, and has done a good deal to clarify 
the stages in the real decline of Holland by analysing the subtler 
changes in her economic structure. It is now safe to assume that 
the practical monopoly of European transport and commerce 
which the Dutch established in the early seventeenth century by 
reason of their geographical position, their superior commercial 
otganisation and technique, and the economic backwardness of 
their neighbours, stood intact until about 1730. Premature attacks 
on the Dutch world market by England and France in the second 
half of the seventeenth century most certainly failed to penetrate 
that monopoly. The English Navigation Acts were riddled by 
exemptions on licence, as well as by the clauses in the Treaty of 
Breda which nominated the Rhineland as Holland’s rightful 
hinterland, whose goods counted as her own. The French tariffs 
of 1664 and 1667 may be construed as a parallel attempt by Colbert 
to eliminate the Dutch from their function as intermediaries 
between France and Northern Europe.! By the Treaty of Nimeguen, 
14. B. Manger, Recherches sur les Relations Economiques entre la France et Ja 

Hollande pendant la Révolution Frangaise, p. 1. 
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however, the Dutch obtained a substantial rebate on these duties: 
in 1688 fresh concessions were obtained, and the researches of 
M. Sagnac indicate that the carrying trade between France and 
northern Europe from 1697 to 1713 was entirely in the hands of 
the Dutch—a position which was confirmed in 1713.1 

There was, of course, no lack of gloomy prophecies, and as 
competent an observer as Sir William Temple forecasted in 1672 
that the trade of the Dutch had “ past its Meridian ”*—a judgment 
which was received with some relief in England, where it has since 
often been accepted as reliable and even final. In actual fact, what 
Temple took for permanent decay was merely a temporary depres- 
sion due to the war of 1672, which had quite lifted by 1680, and 
Temple was specifically contradicted in 1714 by the Anglo-Dutch 
writer Mandeville, who wrote that Holland was a land of prosperity 
and even luxury, though it was true that in 1671 and 1672, when 
Temple had made his observations upon their manners and 
government, they had been in great straits. 

Pamphleteers ate notoriously risky guides, but Mandeville’s 
statement is borne out by the figures for convoy and licence 
duties, which show that in 1698 and 1699 Dutch trading reached 
an unprecedented volume, and pretty well maintained this level 
until 1715.4 The Bank of Amsterdam also triumphantly survived 
the crisis year 1672.5 During the first half of the eighteenth 
century, foreign observers contrived to set before the eyes of their 
less advanced compatriots this example of a flourishing com- 
munity, confident in its leadership of world commerce. Foremost 
amongst French writers was Archbishop Huet of Avranches, 
whose Memoirs of the Dutch Trade appeared in 1700; in Spain 
Don Geronymo de Uztariz wrote his Theory and Practice of Com- 
merce and Maritime Affairs to contrast Dutch freedom and pros- 
perity with the restrictions of his own country (1742). In England, 
Defoe, writing in 1728, described the Dutch as “ the Carryers of 
the World, the middle Persons in Trade, the Factors and Brokers 
of Europe . . . they day to se//-again, take in to send out: and the 
Greatest Part of their vast Commerce consists in being supply’d from 
all parts of the World, that they may supply all the World again.””* 

1 Manger, op. cit., p. 2. 

* Temple, Observations upon the United Provinces, p. 214. 

3 Mandeville, Fable of the Bees (1795 edn.), pp. 110-11. 

4H. E. Becht, Statistische Gegevens betreffende Den Handelsomzet van de Republiek 
der Vereenigde Nederlanden, 1579-1715, Appendix Tables No. 1 and No. 3. 

5 J. G. van Dillen, Jaarboekje 1928 Departement Amsterdam der Nederlandsche 
Maatschappij voor Nijverheid en Handel, p. 63. History of Principal Public Banks, 

. 117-23. 

6 Defoe, A Plan of the English Commerce, p. 192. . 
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Until 1730, at any rate, French and English attempts to throw off 
their dependence on the Dutch intermediary trade failed. The 
Netherlands remained Europe’s chief entrepot, to which came 
merchandise from north Europe to be transferred to the south. 
For long in the eighteenth century Amsterdam remained the 
granary from which the Mediterranean was supplied with Baltic 
grain. In return went wine and fruits. From France and Germany 
came wine and textiles, silks from Italy, cotton from the Levant, 
metal from Sweden and Austria, specie and colonial goods from 
the far east. Trade with England consisted mainly of the importa- 
tion of English cloth from London and from the west country 
ports, Exeter and Topsham, and the re-export of British colonial 
goods. In the reverse direction went German linens bleached at 
Haarlem. In addition, Amsterdam was the centre of the trade in 
precious metals—gold from Guinea and silver from Spanish 
America, and in 1700, English traders were reflecting ruefully that 
their attempts to intrude into the bullion trade at Cadiz had failed 
miserably.1 

Dutch industry was of two kinds—independent industries like 
the textile industry at Leiden, which was already in decline in 1700, 
and the finishing industries (“ trafieken ”’) which were dependent 
on the staple market : these were primarily malting, brewing, and 
distilling (depending on the grain trade), tobacco cutting, tanning, 
sugar boiling, cotton printing, dyeing and bleaching,? and they 
were still flourishing in 1730. 

These are a few of the economic activities in the Netherlands in 
the first quarter of the eighteenth century, and it is necessary to 
emphasise that the natural changes in this economy were not 
catastrophic. They may be summed up as follows: first, Holland 
lost her intermediary position in world trade as other European 
countries developed their own shipping and port facilities, and 
direct trading routes were established between nations which had 
previously used Dutch shipping and trading agents. Secondly, this 
decline in the stapling organisation was not counterbalanced by any 
industrial development, such development being hindered by the 
high level of wages and the conflict of interests between the 
powerful free-trading staplers and the protectionist industrialists.® 
Thirdly, there was a gradual shift of interest from trade to finance— 
to insurance and credit banking, and, because of the low rate of 
interest in Holland, to foreign loan business and speculation. This 
did not necessarily indicate economic decline, but the recurrent 


1 van Dillen, Jaarboekje, p. 6 
2'T. P. van der Kooy, Hollands Stapelmarkt en Haar Verval, pp. 8-9. 
* Did. sp. 53> 
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crises due to an overdevelopment of speculation sapped corifidence 
in Amsterdam, and indirectly strengthened the position of 
London. 

As has been remarked, no startling decline is revealed by trade 
statistics. The fact was rather that while the total volume of world 
trade was rapidly increasing, Holland’s share remained about the 
same. Figures for the trade with England show this clearly. 


1696-7 1772-3 
Imports to England .. : w»nh tearkj$483,000 £11,407,000 
Of this from Holland came “55, pea. OGG £412,000 
Exports from England ... sore 1Lj5e P2000 £14,763,000 
Of this to Holland went. 0% :peunns pet, Foe. 0co £1,874,000 


In other words, Holland’s share sank from 14-6 per cent. to 3-6 
per cent. in imports, and from 41-5 per cent. to 12°7 per cent. in 
exports.1 In maintaining this position from 1730 to 1780, Holland 
was considerably assisted by the incessant wars between France and 
England—the countries whose rapid industrial development made 
them the most dangerous advocates of direct trading. Holland had 
abandoned power politics in 1713: from 1713 she pursued a 
policy of neutrality, which enabled her to take over in war time 
those trading functions which in peace time were done directly. 
In 1739, for example, when Holland’s commercial treaty with 
France was renewed, a considerable part of France’s trade to the 
Levant, previously carried on by the Dutch, was in French hands.? 
But from 1739 to 1740, 1743 to 1748 and 1756 to 1763, shipping 
largely reverted to the Dutch neutrals. These temporary war 
booms actually had the effect of shelving attempts at tariff reforms. 

The change in European trade routes is seen clearly in the case 
of Anglo-Dutch trade, which consisted largely in exports of 
English cloth to Dutch commission agents in Rotterdam and 
Amsterdam, and exports of German linens bleached at Haarlem 
to England. In the heyday of this trade, say 1700, English cloths 
wete actually warehoused and sometimes dyed at Amsterdam. By 
1750, they were ceasing to go to Holland at all. It is true that 
Dutch merchants were still concerned in the trade, but their _ 
function was restricted to buying cloths on sample for German 
and Spanish buyers. The goods themselves were exported from 
Topsham and Exeter and London directly to Hamburg, Bilbao, 
Cadiz, and Leghorn. In the reverse direction, west country and 
London merchants were ceasing to buy their German linens in 
Holland, and going to Hamburg, Bremen and Altona for them. 


1 Manger, op. cit., p. 8. 2 van der Kooy, op. cit., pp. 25-36. 
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Bleacheries grew up in Westphalia and Silesia, and Hamburg 
linens were appreciably cheaper than those bleached at Haarlem. 
The correspondence between English merchants in Exeter, 
Tiverton and London and their Dutch agents (preserved in the 
Archief Brants in the Gemeente Archief, Amsterdam) makes it 
abundantly clear that the extra shipping and commission charges 
of this indirect trade in Holland, made such business unprofitable 
when the goods could be obtained directly. But the most severe 
blow to the Dutch bleaching industry and the export trade which 
went with it came from the competition of the protected and 
subsidised linen industry in Ireland and Scotland, the products 
of which gradually ousted Dutch-bleached linens from the British 
matket. London merchants wrote in the "forties and "fifties to 
their Dutch agents grumbling about the quality of the Dutch 
linens compared with the superior lawns and cambrics which were 
being manufactured in Scotland and Ireland.1 The verdict of the 
latest historian of the Dutch bleaching industry is that it was this 
British competition which delivered the final blow to one of the 
most flourishing Dutch industries.? 

From the middle of the eighteenth century, other “ trafieken ” 
suffered from foreign competition. The dyeing industry at Amster- 
dam declined,* saw mills and oil mills moved to the Baltic and gin 
distilleries to the Elbe. As early as 1738, the products of the 
French sugar refineries were entering Holland in large quantities,‘ 
and by the end of the century this competition had completely 
undermined the Rotterdam sugar market. All these developments 
stimulated direct trading relations between London and Cadiz, 
Bordeaux, Rouen, Ostend, Bremen, Altona and Hamburg—this 
last growing rapidly in wealth and importance and possessing fiscal 
duties which stood in the proportion of 1 : 5 to those of Holland.® 
Hamburg merchants who had previously bought American, French 
and Spanish goods through Dutch agents were, by 1750, placing 
their orders with agents living in the ports of those countries.® 

Not the least important aspect of British trade policy in the 
eighteenth century is that of a drive to throw off the shackles of 
the Dutch monopoly. The Act of 1736 requiring every British 
ship to have at least one set of sails made in England was a direct 
hit at the Dutch sail cloth industry. Similarly the prohibition on 


1 Archief Brants 372 and 373. Correspondence of J. I. de Neufville with 
Badcock, Dochsey, Bowles, Danby and Grenville and others. 
2S. C. Regtdoorzee Greup-Roldanus, Geschiedenis der Haarlemmer Bleekerijen, 
- 329. 
A 3 van der Kooy, p. 44. 4 Manger, op. cit., p. 9. 
5 Sérionne, Le Commerce de la Hollande 1778, vol. Il, p. 75. 
8 Ibid., p. 165. 
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foreign cambrics of 1750 was directed against Dutch importers. 
British pottery from Staffordshire was ousting Delft ware which 
was so popular previously, and imports of gin were restricted by 
the Gin Acts and the gradual decline of dram drinking in England. 

Perhaps the most vigorous, but not the most successful, drive 
was for the fisheries—the Dutch “ Gold Mine” as it was called. 
Some progress was made, but on the whole the Dutch remained 
supteme, and Goldsmith remarked laconically, “ We have picked 
up very little gold that I can learn; nor do we furnish the world 
with herrings as was expected.”? Even in 1805, Jepson Oddy was 
urging Britain to capture the Dutch fishing as she had captured her 
other trades.2 The herring fishery remained to the last one of 
Holland’s most valuable possessions. 

In the Baltic, Dutch shipping remained supreme, but the richest 
branch of the northern trade—the Russia trade—from which the 
Dutch had ousted the English in the seventeenth century was a 
different story. In 1766, 167 British vessels arrived at St. Peters- 
bourg, as against 67 Dutch, and it was estimated that well over 
half the trade now belonged to British merchants.’ 

Trade with the Americas and the colonies was, by 1750, proving 
more difficult, though here again there was no obvious or startling 
decline. The loss of the sugar trade with Brazil in the seventeenth 
century had been counterbalanced by the growth of a large sugar 
trade with Surinam and the West Indian islands, particularly 
Essequibo and Demarara,‘ and in spite of the Asiento Treaty, the 
Dutch remained the most important slavers in West Africa. The 
Methuen Treaty had had the effect of diverting the gold trade with 
Brazil to London, though large quantities still went to Amsterdam 
until 1780.5 In the East Indies, things were going less well: Clive 
expelled the Dutch from Bengal in 1760 and their trade there was 
ruined. Both East and West Indian Companies were hopelessly 
corrupt, though it would be inaccurate to equate corruption with 
economic decadence. The East India Company (like its English 
equivalent) was no longer primarily a trading company ; it was a 
source of influence, and membership was acquired by those who 
wanted not large profits but patronage in the East Indian establish- 
ments or influence in Europe.® 

1 Quoted by A. M. Samuel, The Herring, p. 132. 

2 J. Jepson Oddy, European Commerce, p. 522. 

3 Macpherson, Asnals of Commerce, vol. III, p. 454. Also Sérionne, op. cit., 
vol. II, pp. 57-6r. 

4 Candid and Important Considerations on the Nature of the Sugar Trade, 1763. 
(Cambridge University, Marshall Library, Pryme Collection.) 


5 van Dillen, Jaarboekje, pp. 72-3. Principal Public Banks, p. 104. 
§ Brougham, An Enquiry into the Colonial Policy of the European Powers, p. 332. 
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The stagnation of Dutch trade became painfully clear in the 
slump which followed the Treaty of Aix-la-Chapelle, and many of 
the tendencies described above are reflected in the “‘ Propositie ” 
of 1751.1 This extremely competent survey of Dutch trade was 
compiled by de Larrey from evidence collected from a number of 
Dutch commercial houses, and presented to the States General on 
August 27th, 1751.2. The position was that for a period of twenty- 
five years, the trade of the Republic was “ remarkably diminished 
and in many branches lost.” This was ascribed mainly to “ the 
adopting of our political maxims in trade by foreign powers ”— 
particularly by England. The intermediary trade between northern 
Europe and France, Spain, Portugal and Italy had been lost, and 
Germany was ordering directly from those countries through 
Hamburg. Out of the total exports of sugar, indigo and coffee 
from Bordeaux and Nantes, three-quarters now went to Hamburg 
and only a quarter to Amsterdam. Hemp and flax from the north 
was going to the Mediterranean in boats belonging to Spanish, 
Portuguese and French merchants, there were no longer any Dutch 
trading houses in Spain, and the Levant trade was declining. The 
trouble was believed to lie partly with the high duties on trade 
which had multiplied rapidly during the seventeenth century and 
compated badly with those of Hamburg, though they were still 
low compared with those of England or France. A general 
reduction of duties on goods imported and exported appealed to 
the staple merchants, but on the one hand the revenue of the 
College of Admiralty had to be maintained, and on the other hand, 
there were the claims of Dutch manufacturers to be considered.* 
It was suggested that the goods which ought to be freed from 
taxation were those chiefly imported and re-exported; raw 
materials necessary to manufacture should also be freed, but goods 
consumed in Holland should be taxed, and competitive manu- 
factures should be most heavily taxed. This proposal for a “ limited 
free port ” seemed on paper to resolve most of the problems, but 
it proved more difficult to agree on practical details. Although the 
powerful merchant, “free trade” element got its own way in 
stating that if sacrifices were to be made, industry must be sacrificed 
to commerce,‘ it is recorded that “‘ in the contriving of the Plan... 
a variety of jarring interests did frequently occur.” 


1 An English translation (under the title of ““ Amending the Trade of the 

Begnblick ”’ is printed in J. R. McCulloch’s Select Tracts on Commerce (1859). 
P. J. Blok, Geschiedenis van het Nederlandsche Volk, vol. 6, pp. 249-50. 

3 The only protection afforded to them at the time was a duty on imported 
blankets and a prohibition on the export of rags in the interest of the paper 
industry (van der Kooy, op. cit., p. 53). 

# McCulloch, of. cit., p. 466. 
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The “ Propositie” came to nothing: it was killed by the 
death of the moving spirit, William IV, and the revival of trade 
which followed naturally from the Seven Years War. But its 
failure indicates the obstinate refusal of the Dutch traders to 
admit the inevitability of the changes which were overtaking 
European trade, and their equally obstinate refusal to consider 
any new economic activities besides the stapling and commission 
business. 

The first possibility of economic compensation for the loss of the 
intermediary trade lay in industry. There was a natural affinity 
between the world market and the “ trafieken ” which depended 
on it, but there was an equal hostility between the free market and, 
say, the textile industries. It is true that Holland was poor in raw 
materials and that the transfer of the world market to England, 
with its industrial advantages and growing population, was 
inevitable, but more might have been done to save the Dutch 
textile industries from extinction in the face of British competition. 
So long as the world market was in any degree retained, however, 
the merchant view predominated, the industrialists were unable 
to carry their claims, and Dutch exporters of finished goods had 
to meet the increasing competition of subsidised and protected 
goods from England and elsewhere.1 At the same time, industry 
had to face the drain of high wages. The price of labour rose as the 
successive increases in duties, charges and imposts made the 
necessities of life dearer, and the cost of manufactured goods 
followed a parallel upward trend in the cost of raw materials.? In 
the cotton printing industry, workmen were earning 9 to Io 
guilders per week, and there were signs of embryonic trade-union 
action amongst the operatives,’ to keep-wages up to the level of the 
constantly rising cost of living. Certainly in the linen bleaching, 
high working expenses, due chiefly to the high price of labour, 
were an important contributory factor in the decline of the 
industry.* 

Another possible compensation for this decline in the inter- 
mediary trade lay in the development of the transit trade through 
Holland : this, however, the older staple merchants were unwilling 
to encourage because they believed it tended to diminish still ~ 
- further the intermediary trade proper and the “ trafieken.” The 
aim of Dutch staple policy was to obstruct as far as it could the 
growth of any active industrial enterprise in the Rhineland,’ and 


1 van der Kooy, op. cit., pp. 53-6. 2 Sérionne, op. cit., p. 50. 

3 van Dillen, Het Economische Leven in de Republiek der Zeven Provincien, p. 3634. 
4S. C. Regtdoorzee Greup-Roldanus, op. cit., p. 329. 

5 van der Kooy, op. cit., p. 58. 
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transit policy was thus a powerful weapon against foreign mer- 
chants. The Plakaat of 1725 made no provision for transit rates : 
goods passing through Holland paid the full import and export 
duties. The Propositions suggested that a special transit rate 
should be allowed, but the supporters of the staple trade indignantly 
vetoed the suggestion, declaring that such a policy would only 
encourage direct trading. While the Dutch traders were systematic- 
ally discouraging the transit trade (by this time inevitable), the 
Austrian government was undertaking a mercantilist policy for 
the benefit of Ostend, with the express purpose of attracting the 
transit trade from the Rhineland ; as a result, Holland had to face 
the growth of the so-called “‘ Vlaemsche Vaert ” and the increasing 
competition of Ostend.? 


II 


The organisation of commerce in Holland in the eighteenth 
century made the transition from trading to banking and finance 
peculiarly easy. Traders were divided roughly into three cate- 
gories—overseas traders, who had their factors and supercargoes 
all over the world, second-hand merchants, who bought from the 
former to sell on their own account, and commission traders.’ 
The development of Amsterdam into the intermediary market for 
the world made this last class increasingly important,‘ particularly 
at Amsterdam and Rotterdam. 

The peculiar strength and weakness of the commission trade 
was its flexibility. On the one hand, it suffered most from the 
shiftings of international trading connections ; on the other hand 
the transition from the commission business to acceptance credit 
banking was smooth and natural. It was quite general, for example, 
for commission agents to make a forward advance of capital to the 
foreign owner of goods which were awaiting sale at Amsterdam 
before those goods were actually sold. In the Franco-Dutch trade, 
the Dutch commission trader selling French textiles to the West 
Indies often paid three-quarters of an agreed price to the French 
manufacturers in advance,® and received interest on this advance. 
He then attempted to get a higher price for the consignment than 
he had fixed with the owner, pocketed the difference, and also got 
his commission fee. This, it is clear, was already a credit-giving 


1 Exception was made for trade to Brabant and Flanders which paid only a 
single rate (.e. import or export according to which was higher), van der 
Kooy, op. cit., p. 58. 

2 van der Kooy, op. cit., p. 63. 8 Ibid., chap. 2. 

4 van Dillen, Jaarboekje, pp. 72-3. 5 Manger, op. cit., p. 45 n. 
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function. The next stage came when the Dutch “ Commissionaire ” 
abandoned the actual trading function and merely lent money to 
foreign commission traders which they advanced to merchants. 
The most natural transition from trade to finance was effected in 
the case of “ accept-crediet ” banking. The commission trader 
who was already used to acting as acceptant for overseas suppliers 
was usually pretty willing to put his capital at the foreigner’s 
disposal (in the form of acceptance credit) when his services were 
no longer required in the actual trading operation. It was, in fact, 
only a short step from the stage in the commission trade where the 
Amsterdam commission trader made a forward advance of capital 
to his client before sale, to the stage where he acted as acceptant 
for bills drawn on the buyer by the owner.” 

In this way, Dutch houses came to act as paymasters, transferring 
capital from one part of Europe to another. Particularly between 
countries where trade was not reciprocal, this drawing credit 
service was indispensable, and the older contacts of the commission 
trade formed a convenient framework within which the bill 
business could be conducted. Not all commission trade changed 
into financial operations, of course, and some commission business 
lasted into the nineteenth century. Old-fashioned merchants 
denounced the new tendencies as being an indication of idleness 
and inertia, and as tending further to encourage the “ voorbijland 
vaerders” who traded directly and cut out the Dutch entre- 
preneurts. The development was inevitable, however; the bill 
business was necessary for the Dutch traders themselves, and as 
they met increasing difficulties which restricted trade within old 
limits, they naturally took advantage of the opportunities for profits 
offered by banking developments.? To acceptance business was 
added insurance, discounting in trade and finance bills, mortgages, 
and foreign loan business.‘ 

All this did not necessarily diminish the prosperity of Holland : 
it produced, in fact, increasing wealth. But at two points there was 
danger: First, there was the risk of a credit inflation through an 
overgrowth of finance bills; secondly, there was the danger of 
overspeculation in foreign securities, particularly British securities. 


1 Manger, op. cit., pp. 48-51. Also Sérionne, op. cit., vol. II, pp. 101 and 193. 

2 Ricard, Traité Général, vol. I, p. 205. 

3 Sérionne (op. cit., p. 168) wrote in 1778 “on peut estimer 4 plusieurs 
milliards le montant de papiers monnoyés que les négociants produisent dans 
le commerce de l’Europe— . . . —de sorte que si les négociants Hollandois 
tirent ou acceptent pour compte des étrangers pour deux cents millions circulant 
toute l’année, leur provision d’un demi pour cent monte 4 la fin de année a 
six millions.” 

4 Ricard, op. cit., p. 204. 
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The Amsterdam Bank, was, it should be noted, concerned solely 
with exchange and specie business, and took no patt in credit 
banking apart from a sort of clandestine overdraft which it allowed 
to the East India Company. This, on one or two occasions, and 
noticeably between 1742 and 1749, reached dangerous proportions, 
but was successfully redeemed. The Bank survived the crises of 
1763 and 1773, and was sound until 1781.1 Credit banking was 
outside its sphere, however, and the Bank could not, by its very 
nature, exercise any stabilising influence on private speculation 
as the Bank of England could by its control of credit and dis- 
counting—a deficiency which proved extremely serious in 1763 
and 1773. These financial developments, then, while they brought 
large short-term profits, did render the whole structure of economic 
life something less stable, and more liable to fluctuation, panic, and 
fraud than it had been previously. Simultaneously, Holland was 
becoming a defenceless neutral power in a world increasingly 
dominated by power politics. 

It would be wrong to attribute these financial developments 
entirely to the decline of trade. Time bargains in securities, for 
example, were known at the time of the building of the Bourse in 
1609,” and in 1688 Joseph de la Vega described the fully-developed 
speculative market at Amsterdam, in the Confusion de Confusiones. 
Participants in speculation included great capitalists looking for 
permanent investments, merchants who risked a little of their 
capital in moderate flutters, and the out-and-out gamblers. A class 
of brokers worked for the first and second classes. The increasing 
speculative activity on the Amsterdam Bourse is one of the most 
rematkable features of the eighteenth century in Holland. It 
coincided with, and was largely due to, the increasing importance 
of the Portuguese Jews on the Bourse. A Settlement Day regula- 
tion for 1764 was signed by forty-one members of the Bourse, out 
of whom thirty-six or thirty-seven were Portuguese Jews.? Specu- 
lation went on in all kinds of securities, but British Annuities, and 
the shares of the Bank of England, the South Sea Company, and 
the East India Company were the most popular and the most 
exciting. They were at once safe, yet subject, by reason of the 
continual political upheavals after 1739, to fluctuations which were 
sufficient to make gambling in them exciting and profitable, and 
the whole technique of time bargains, prolongations and premium 


1van Dillen, Principal Public Banks (“'The Bank of Amsterdam”), p. 113 
et passim. 

2 van Dillen, “‘ Isaac le Maire et le Commerce des Actions ” (Révue d’ Histoire 
Moderne, 1935), passim. 

3 Dr. M. F. J. Smith, Tijd Affaires in Effecten, p. 143. 
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bargains, which had grown up fitst in the grain and herring trades, 
then in Dutch East Indian securities, came into play in the foreign 
security matket. Special price lists of English shares were pub- 
lished, and this list grew longer and longer.1 The permanent 
stimulus to foreign investment was the low rate of interest in 
Holland. In the seventeenth century it had fallen from 64 per cent. 
to 34 per cent., and in the eighteenth century it was 3 to 2} per 
cent. Abroad, Dutch capitalists were still able to command 
6 per cent. in Bank of England Stock, 5 per cent. in annuities 
(until the conversion of 1749) and 5 per cent. in colonial mort- 
gages. Many took advantage of the offer of 5 per cent. in the West 
Indies Estates Bill passed by Parliament for the benefit of the 
West Indian Sugar planters in 1773. Many other European loans 
offered 6 or 5 per cent., and Dutch lenders figured on subscribers’ 
lists for almost every country in Europe. Particular houses 
specialised in particular loans. The Trips and de Geers were 
traditionally agents for Swedish loans, and in the eighteenth 
century they were joined by Hopes & Horneca Fizeaux. Daniel 
Hogeguer worked with John Law and secured a permanent option 
on French loans. Fizeaux Grand lent to Sweden and Poland, the 
Pels (perhaps the biggest of all) to Prussia, Hamburg, and other 
German states, de Petersens to Denmark. Hopes also lent to 
Denmark, Bavaria, Prussia, Nassau-Saarbriick, the King of 
Poland, Spain and France, and in 1788, Henry Hope took over 
from de Smeths the great Russian loan of nine million guilders. 
Deutz were agents for the Emperor, and Cliffords lent to Danzig 
and Denmark.’ In London, the chief Dutch agents were Joshua 
van Neck & Co., the biggest underwriters for the Duke of New- 
castle. These firms and many others were responsible for a 
continuous flow of Dutch money into European and colonial 
loans from the middle of the eighteenth century onwards. 

The first great crisis which shook European confidence in 
Amsterdam came in 1763, and followed the peace which ended 
seven years of war and four years of intensive Dutch investment in 
British war loans. The war had brought increased profits to some 
trades and some districts in Holland: whether it brought general 
prosperity is more doubtful.’ What was clear was the enormous. 

1 van Dillen, “ Effectenkoersen aan de Amsterdamsche Beurs 1723-94” 
(Econ. Hist. Jaarboek 1931). 

2 Van Dillen, Het Economische Leven, p. 3633. 

3 E. Baasch, Hollandische Wirtschaftgeschichte, p. 195. Elias, De Vroedschap 
van Amsterdam, pp. 874, 875, 950, 1054-62. 

* L. B. Namier, The Structure of Politics at the Accession of George III, vol.I, p. 69. 

° Dr. E. E. de Jong-Keesing, De Economische Crisis van 1763 te Amsterdam 
(1939), PP- 19-24. 
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extension of the money trade which sprang from the war necessi- 
ties of Prussia and England ; England especially took advantage 
of the services of Dutch bankers to send large sums in bills and 
specie to support Prussia and pay her own troops in Hanover. 
These bills were usually payable in Holland or Hamburg. The 
opportunity to expand the volume of drawing credit tempted many 
dealers to grant credits without security in the form of a parallel 
commodity relationship. Unlike the official bill brokers, who took 
care to keep substantial reserves at the Bank of Amsterdam, 
financial parvenus like Gebroeders Neufville rarely had more than 
a thousand or two to fall back on.1_ When the peace was signed, 
then, there was an unprecedented inflation of credit in the form of 
unsecured finance bills. Bankers and merchants who had borrowed 
from one another by chains of bills found themselves unable to 
meet their obligations, the chain of credit snapped and a crop of 
bankruptcies followed in Amsterdam and Hamburg. 

The biggest bankruptcy in Amsterdam was that of Gebroedets 
Neufville, a firm of twelve years’ standing, with relations in 
Europe, India and the Levant who failed for 9} million guilders. 
Investigations showed that a good part of its dealings had been 
extremely shady and a general panic ensued in August, when many 
of Neufville’s business colleagues collapsed.? English bankers, 
and particularly the Bank of England, came to the rescue and lent 
heavily to their Dutch correspondents.? The Bank of England 
also generously suspended the payments of its own bills to tide 
matters over. LThe worst of the crisis was over by November, 
but the goods trade took longer to recover fully, and in 
the meantime, British shipping and trade were getting surer 
footholds. 

Certain things were clear as a result of the crisis. First, the 
situation was the result of an overdevelopment of credit by a group 
of financial novices,’ aggravated by the heavy outflow of Dutch 
capital into the British Funds from 1759 to 1763. Secondly, the 
crisis encouraged other countries to seek direct commercial con- 
tacts, so that for the first time, a rate of exchange was established 
between England and Russia, and subsequent payments between 
those countries were made directly instead of through Amsterdam.® 


1 de Jong-Keesing, op. cit., Chap. 2, passim, and p. 216. 
2 Ibid., p. 217. 
3 W. P. Sautijn Kluit, De Amsterdamsche Beurs in 1763 en 1773, pp. 10-23, et 
assim. 
i 4 Macpherson, Aunals, vol. III, p. 372. ° de Jong-Keesing, op. cit., p. 216. 
®van Dillen, “De Beurscrisis te Amsterdam in 1763” (Iidschrift voor 
Geschiedenis 1922), p. 253. 
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Thirdly, London had given proof of its growing importance and 
stability in crisis conditions. 

The big bill-broking bankers—the Hopes, Cliffords and Pels— 
were not involved in the crisis and continued to expand their 
operations, specialising more and more in finance as their share in 
the goods trade became smaller. Hope’s turnover of bills increased 
between 1756 and 1777 from 800 to 2,159, while the number of 
chartering contracts dwindled from eighty-nine to twenty-two.} 
This development is important in considering the second great 
ctisis which followed exactly ten years later and was due, not so 
much to »7sse/ruiterij, like that of 1763, as to the failure of an 
attempt on the part of Cliffords and other bill-broking brokers to 
corner the market in British East India shares and to raise their 
ptice by heavy purchases. To get to the root of the crisis it is 
necessary to go back to 1766, when the popularity of annuities was 
overshadowed by a revival of interest in East Indian shares. 
These became the object of wild speculative dealings and a good 
many fortunes were made, among them that of a plausible scoun- 
drel from Aberdeen named Alexander Fordyce. Further specula- 
tions by Fordyce in 1772 failed, however, and he bankrupted, 
carrying with him the Ayr Bank of Scotland (Douglas, Heron & 
Company) which had been in close correspondence with him and 
with his correspondents in Amsterdam, as well as a number of 
London banks. The crisis in London was over by September, but 
there then followed a second wave of speculation, this time by a 
group of Dutch houses. Clifford & Sons, Herman Johan van 
Seppenwolde, Willem Clifford & Chevalier, and Abraham Ter 
Borch were the leading conspirators in this attempt to raise the 
price of British East India shares, which had shown a consistent 
tendency to fall since early in 1772. The attempt failed in face of 
news from India that the Company was meeting fresh reverses 
from Hyder Ali. De Koopman, the weekly merchants’ paper in 
Amsterdam, wrote in December 1772: 

“The dreadful year 1763-has returned—but the causes are 
different from those of 1763 and take root in England: the East 
India Company is the cause... our diseased credit is dead, 
discounting has gone wholly out of fashion, a loan cannot be had _ 
except on double security.’ 

Just as in 1763, it was found that there was a complete absence 
of cash to meet obligations, and De Koopman stated that not a 
merchant in Amsterdam could raise 50,000 guilders in cash. 

1 de Jong-Keesing, op. cit., p. 216. 

Translated from De Koopman, vol. IV, pp. 295-6. 

3 Ibid., vol. IV., p. 301. 
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Houses stood seven to eight hundred thousand guilders in debt. 
The whole system of trade was temporarily paralysed. Again the 
Bank of England came to the rescue by allowing specie to be 
sent to Dutch Correspondents (van Neck is reputed to have sent 
half a million sterling’) and by refusing to discount any doubtful 
paper. 

In the summer of 1773, conditions were still bad, and the goods 
trade was still at a standstill. It picked up gradually, but even in 
Match 1774, the French Consul at Amsterdam wrote gloomily of 
the effects of the crisis. The bankruptcies had, he said, caused 
anxiety and lack of confidence, but even mote serious was the fact 
that five or six of the biggest trading houses were going out of 
business, amongst them André Pels and Son.? 

The effects of the crisis (though not obvious from trade figures) 
were profound and far-reaching : Amsterdam was again shown up 
as the headquarters of dubious speculation, and older merchants 
grumbled about the speculative monopoly of the Portuguese Jews 
whom they accused of discouraging real trade in favour of the 
windhandel (inflated speculations). The danger was mote serious 
in Amsterdam than in London, owing to the complete and tradi- 
tional decentralisation of credit banking, which was entirely in the 
hands of the private bankers and merchants. Most of these were 
themselves involved in speculation in foreign securities, as well as 
in wisselruiteri7, and the fall of one house involved the ruin of dozens 
of others.4 In London, on the other hand, there was a fairly clear 
line of demarcation between the speculators of Change Alley and 
the respectable bankers, and credit policy was, finally, in the 
charge of the responsible directorate of the Bank of England. 

Such figures for trade as are available indicate that the crisis of 
1773 did not affect seriously what remained of the Dutch carrying 
trade. Exports from England to the Dutch market continued to 
fall, but imports from Holland to England show an increase 
between 1773 and 1779. Holland took her usual profits out of the 
wat with the American colonies, and St. Eustatius particularly 
became the centre of a flourishing smuggling trade. To sum up the 
economic position of the Netherlands when the catastrophe of war 
fell in 1780, we may say that though she had lost her monopoly of 
the carrying trade, she still had a bigger share of it than any other 
nation. She still carried on a flourishing colonial trade, particularly 
with Surinam and the West Indies, in sugar, coffee, cotton, cocoa, 
tobacco and indigo and this trade showed a marked improvement 

1 De Koopman, vol. IV, p. 423. 

2 van Dillen, Jaarboekje, 1928, p. 89 note. 

3 De Koopman, vol. V, p. 254. 4 Tbid., vol. IV, p. 356. 
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between 1777 and 1779.1 In Europe she still dominated the 
fisheries, and Amsterdam was still the granary for German, Russian 
and Polish wheat. The Bank had come through the crises un- 
scathed, though credit had received a severe shock, and London 
was gtadually replacing Amsterdam as the world’s banking centre. 
It is probably true that with her rapidly increasing volume of 
industrial exports, England was bound to geplace Holland as the 
world market par excellence, but the change came more suddenly 
than anyone anticipated. It proceeded from the inability of the 
Dutch to maintain their precarious neutrality in a world of power 
politics. In the war of 1780 to 1783, the Dutch were hopelessly 
beaten, their commerce was reduced to nothing, the Bank of 
Amsterdam ruined, and Dutch capital lured away by French 
propaganda from the safest investments in Europe. 

The war with England followed several years’ political and 
financial indecision in the Netherlands. All the Dutch financial 
ties were, until about 1779, with England. Dutch money had seen 
the British Government through several difficult periods. But 
after Britain was worsted by America, Dutch confidence weakened, 
and Dutch investors began to listen to those Francophile advisers 
who were recommending them to sell out their British holdings 
while they could. A new British loan in 1780 only took £100,000 
out of Holland, while Necker’s loans were beginning to attract 
substantial sums.2, Meanwhile, the United States were trying hard 
to attract Dutch capital there, and John Adams was sent as financial 
representative to the Hague to woo the stubborn Dutch capitalists 
with plausible comparisons of the histories of the two Republics 
and the offer of unusually favourable terms to Dutch lenders.® 
In 1780, Holland had to make up her mind which way she was 
going to jump: France and England each wanted exclusive use of 
Dutch transport facilities, and each put the screw on her to ensure 
that Holland did not extend her favours to the other. Ultimately, 
Britain made up her mind for her by declaring war. There is no 
doubt, however, that the whole tendency of Dutch policy had, 
under the economic pressure and effective propaganda of France, 
become Francophile. France, too, hoped by persuading Dutch 
investors to sell out their British holdings, to cause a-panic on the. 
London Exchange. This abandonment of her traditional neutrality 
was the real ruin of Holland. The Dutch coast was blockaded, and 


1 Ricard, op. cit., vol. I, statistics, p. 148. 

2 Manger, op. cit., pp. 16-18. 

3 J.C. Westerman, Ie Netherlands and the United States. Their Relations in the 
Beginning of the 19th Century, pp. 2-10. 

4 Manger, op. cit., pp. 14-15. 
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the Dutch fleet decimated, while in the West Indies Rodney seized 
Dutch colonial possessions. The Bank of Amsterdam failed in 
1781, and there was, wrote the French Ambassador, “ une véritable 
inaction dans toutes les branches de commerce.” In the opinion 
of Dr. van Dillen, the war of 1780 to 1783 was fatal to the Republic. 
Holland became a pawn in the game between France and England, 
and what was left of the trade in 1783 was destroyed by the war of 
1795. In 1805, the Prussian Ambassador wrote that half the 
population of Amsterdam was on the poor rate. 

In the new economic world which emerged in 1815, Holland 
was a second-class power. She had the good fortune to regain her 
colonies, but in a world of iron and steel, she necessarily took a 
second place. Since 1713, her policy had been directed by a clique 
of merchant regents, and her neutrality had deprived her of the 
stimulating unifying influence which Britain’s war policy had had, 
first on British finance, secondly on British industry. That very 
coincidence of the interests of trade and government which was 
often held to account for Holland’s seventeenth-century prosperity, 
relegated her inevitably in the eighteenth century to the status of 
a second-class power. Dutch capital continued to be important, 
and holdings of some millions stayed in France, England and 
America, where Dutch speculators were prominent in the wild 
land speculations in Pennsylvania and New York.‘ 

The merchant class refused obstinately to recognise that a new 
economic order had come into being, superseding the era when the 
Dutch had been carriers and paymasters for an economically 
undeveloped Europe. As late as 1824 a Dutch writer remarked 
that Holland’s trade rested on sutrer foundations than England’s 
because it depended only to a small extent on industrial products, 
while 7o per cent. of English exports came from factories. It 
remained for King Willem I to bring the Netherlands into line 
with contemporary economic ideas, refounding the Netherlands 
Bank as a bank of issue, cherishing the colonial trade, protecting 
the textile and metal industries, and making what could be made 
of the previously despised transit trade. 


1 Manger, op. cit., pp. 18-19. 

2 van Dillen, Het Economische Leven, p. 3634. 

3 The Economist, Feb. 15th, 1913, “‘ The Early History of Dutch Foreign 
Investment.” 

4P. D. Evans, The Holland Land Company, passim. 

5 van der Kooy, op. cit., pp. 67-8. 


THE NORMAN CONQUEST 
AND ENGLISH FEUDALISM.’ 


By Davin C. DouG.ias 


T is now more than forty years since John Horace Round 

inaugurated a new epoch in English feudal scholarship by 

discovering the origins of English knight-service not in Anglo- 
Saxon custom but in the bargains by which the Conqueror fixed 
the number of knights due for his service from each of his greater 
followers. The doctrine was at the time a startling heresy? ; it has 
since been developed into the severest orthodoxy ; and we are 
now authoritatively taught* that after the Norman Conquest and 
as its result a new social structure was rapidly and widely estab- 
lished in England by means of a military reorganisation that 
ignored Old English precedent at every point. Even those who 
ate most concerned to display the vitality of English society during 
“ the last phase of Anglo-Saxon history ” ate rigid in their refusal 
to extend Old English influence into this department of social 
growth, and there are to-day, among the successors of Round, 
some who would deduce from his theory of knight-service implica- 
tions wider than those suggested by its original author. “ It is 
hardly possible,” writes Dr. Darlington, “to speak of any trend 
towards feudalism in England before 1066,”° and Mr. Jolliffe 


1 The article is based on an address delivered to the Eighth International 
Congress of Historical Sciences at Ziirich, August 31st, 1938. 

* Round, Feudal England, pp. 225 sqq., an essay based upon articles which 
had previously appeared in the English Historical Review. 

3 Round could have cited in his favour certain opinions expressed by seven- 
teenth-century historians such as Spelman and Nicolson, but he was correct 
in his claim (e.g. Commune of London, p. 56) that his theory was in direct contra- 
diction to “ the view of modern historians.” 

4 Stenton, English Feudalism (1932), pp. 121, 122 e¢ passim. It is hardly 
necessary for me to add that the present paper is derived directly from this 
book. It is in particular a commentary upon its fourth chapter. Such additional 
evidence as I have here cited is in the main incidental to the argument, and 
when I have ventured to give a different emphasis to certain aspects of Anglo- 
Norman feudalism, I have always done so with extreme diffidence. Professor 
‘Stenton is therefore not necessarily to be considered as in agreement with all 
the individual opinions which are here expressed, but my general debt to his 
teaching on this subject will be apparent to anyone who reads these pages. 
It is a debt which has if possible been increased by his kindness in having read 
through this paper in proof and in having thus allowed me to profit once again 
by his advice. 

5 R. R. Darlington, “ Last Phase of Anglo-Saxon History,” (History, vol. 
xxii, p. 2). 
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categorically asserts the “absence” of feudalism in Anglo-Saxon 
England.’ In the greatest work which during the present century 
has been devoted to this subject, Professor Stenton is much mote 
cautious. The break between the two societies, he remarks, was 
“ far from absolute.”? But his readiness to appreciate the evidence 
in its totality, and his unique equipment for doing so, make his 
conclusions only the more significant. “‘ Feudalism ” is a word of 
vague connotation ; it demands definition; but “it is turning a 
useful term into a mere abstraction to apply the adjective “ feudal ” 
to a society which had never adopted the private fortress, nor 
developed the art of fighting on horseback, which had no real 
conception of the specialization of service, and ‘allowed innumerable 
landowners of position to go with their land to whatever lords 
they would.”’* In this sense, English feudalism is to be regarded 
as “ essentially a creation of the eleventh century.” 

No student of English history in the Middle Ages can afford to 
neglect these conclusions. Feudal law adhered to the structure of 
English medieval life ve/ut ossa carnibus,’ and the origins of English 
feudalism are thus in a sense those also of the English constitution. 
To assert that formal feudalism was in England not the product of 
centuries of growth but a conscious creation made by alien con- 
querots within a restricted period is not merely to comment upon 
a point of legal antiquarianism. It is to offer an interpretation of a 
large part of English medieval development. It is perhaps seemly 
therefore to illustrate this interpretation afresh if only because its 
very importance may have led in some quarters to unexpected 
exaggeration. Anglo-Norman studies are to-day dominated by a 
lively consciousness of the cataclysm which marked the genesis of 
English feudalism, and the unanimity here achieved by scholars in 
opposition to the views of their predecessors is so remarkable that 
it may now be apposite to take note of some of the obstacles which 
they have surmounted. 

It must, for example, always remain difficult to regard English 
feudalism as in any exact sense a Norman creation in as much as the 
social organisation of England after the Norman Conquest was 
even in its military aspects so notably different from that coexisting 
in contemporary Normandy. “‘ Resemblance between two societies 
can only be superficial,’ remarks Professor Stenton, ““ when one 


1 The Constitutional History of Medieval England (1937). See the illuminating 
article in the index: ‘‘ Feudalism—absence of in pre-Norman England.” 

2 Stenton, op. cit., p. 122. 3 Ibid., p. 215. 4 Ibid., p. 12. 

5 The telling phrase is that of Fabian Philipps (Government of England (1687), 
p- 213.) This substantial folio is one of the most remarkable books ever devoted 
to the history of English feudalism. 
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expects a man to fight in his lord’s quarrel and the other makes the 
beginning of private war a cause of forfeiture.”! From the time of 
the Conquest the monarchy exercised over English feudal arrange- 
ments a co-ordinating control for which it would be hard to find a 
parallel elsewhere.? William’s action in assessing the quotas of 
knights due from his magnates was in itself a revolutionary act 
inaugurated by the royal initiative, and at a later date feudal society 
in England was to show itself exceptionally susceptible to 
monatchical control. English feudalism always possessed its own 
distinguishing features, and not the least of these was the domin- 
ating position assumed therein by the King. 

There is, moreover, some reason to believe that the royal 
influence so characteristic of Anglo-Norman feudalism was during 
its formative period even more pervasive than is sometimes 
supposed. Normally, the King undoubtedly left in the hands of 
his tenants-in-chief the task of making such sub-infeudations as 
they deemed necessary to comply with the demands of the royal 
service.’ But it seems clear that, on occasion, and particularly when 
dealing with ecclesiastics, William did not shrink from sometimes 
intervening directly in the construction of the mesne fiefs of selected 
sub-tenants.4 A very early charter of Bury St. Edmunds, for 
example, reveals a particular knight being enfeoffed on the Abbey 
lands by the special command of the King,® and Domesday displays 
at Potterne in Wiltshire a “miles” similarly established by the 
royal order on the estates of the Bishop of Salisbury.* Such action 
was sometimes designed to enable prelates to endow their own 
followets and relatives with the lands of the church.’ Thus the 

1 Stenton, op. cit., p. 14. 

2 Cf. Valin, Le Duc de Normandie et sa Cour (1910), pp. 60 qq. 

3 This is implicit in the whole argument of Round’s famous essay. “ Every 
baron” adds Professor Stenton, “ was free to make his own plans for the 
raising of his contingent ” (“‘ The Changing Feudalism of the Middle Ages ” 
in History, vol. xix, p. 298). The generalisation was doubtless intended to apply 
only to lay magnates, but perhaps in view of the ecclesiastical evidence here 
cited it needs some qualification. 

4 Douglas, Feudal Documents from the Abbey of Bury St. Edmunds (British 
Academy, 1932), pp. xcv-c. 

5 Douglas, “A Charter of Enfeoffment under William the Conqueror,” 
Eng. Hist. Rev., vol. xlii, pp. 245 599. 

- §D.B. i fol 66. Episcopus Sarisberiensis tenet Poterne—De eadem terra 
huius Manerii tenent II Angli VI hidas et unam virgatam terrae. Unus ex eis 
est miles iussu regis et nepos fuit Hermanni episcopi. 

7In the earlier half of the eleventh century Robert, Bishop of Coutances, 
had made himself notorious for such practices : non solum praebendas dictorum 
canonicorum servitio ecclesiae non reddidit, verum etiam haec et alia in feodum 
et hereditatem nepotibus et consanguineis et sororibus suis non large sed 
prodige distribuit. (Gallia Christiana, vol. XI “ Instrumenta,” col. 218.) 
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Abingdon chronicler makes this a special complaint against Abbot 
7Etuelhelm,! and Frodo the brother of Abbot Baldwin held land 
of Bury St. Edmunds by military service regis ipsius inussu® But 
more often the royal intervention in such subinfeudations was exer- 
cised in opposition to the ecclesiastical tenants-in-chief themselves. 
When for instance the King sent from Normandy a writ to the Abbot 
of Peterborough bidding him enfeoff Eudo the son of Hubert de 
Ryes at Easton, the Abbot protested. But he was forced to yield, 
and Eudo duly appears in Domesday as possessed of the estate.4 
Similarly at Aldwinkle St. Peter in Northamptonshire, Ferron in 
1086 held a Peterborough fief by the King’s command in opposi- 
tion to the wishes of the same Abbot,® and in Cambridgeshire it 
was likewise the will of the King that at Harleston intruded Picot, 
the dreaded sheriff, on to the Ely estates.® 

Evidence of this character deserves perhaps more consideration 
then it has yet received. The intervention of the King in the 
construction of subordinate fiefs was something quite distinct 
from his allocation of quotas to his tenants-in-chief. The latter 
was a ptactice common to feudal Europe; the former was 
exceptional. By the end of the eleventh century the monarchy in 
Gaul, for instance, had long ceased to exercise any control over the 
enfeoffments made by its immediate tenants.? That in England 
William could, and occasionally did, do so is a fact of considerable 
importance. It illustrates from a new angle a divergence between 
the feudal practice of England and that of the continent even in the 
first phase of English feudalism. William’s followers brought 
with them into England not a clear-cut scheme of social reorganisa- 
tion but the recollection of diverse social customs emanating from 
the many lands from which they came. The Conqueror could 
refer to his East Anglian subjects as “English, French and 
Danish 8 ; Breton names long persisted in the Richmond fee in 


1 Misit abbas Ethelelmus in Normaniam pro cognatis suis quibus multas 
possessiones ecclesiae dedit et feffavit. (Chronicon Monasterii de Abingdon, Rolls 
Series, vol. ii, p. 283). 

* Douglas, Feudal Documents, p. 4. 

3 Chronicon Petroburgense (Camden Soc. 1849), p. 168; Cf. Round V.C.H. 
(Northants, vol. i, p. 284). 

4 D.B. i fol. 227 where the estate is described as pertaining to the fief of Eudo 
with the note that “ the land belongs to Peterborough Abbey.” 

5 D.B. i fol. 222: Hac terra fuit T.R.E. de victu monachorum. Ferron 
tenet per iussum regis contra uoluntatem abbatis. 

6 D.B. i fols. 191, 200. 

7 Cf. Luchaire, Institutions monarchiques, ii, pp. 25 5qq.; Flach, Les Origines 
de l’ancienne France, ii, p. 560. 

8 Douglas, Feudal Documents, Charter No. 3. 
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Lincolnshire! ; and even in the twelfth century a lord could 
address his Cambridgeshire tenants as “French, English and 
Flemish.’? The assimilation of these elements in the new society 
was ultimately complete. But it was not immediate,* and it was 
not from Normandy nor Brittany nor Flanders that the special 
characteristics of English feudalism derived. 

It might therefore have been tempting to suppose that Anglo- 
Norman feudalism owed something to the earlier traditions of the 
country in which it was developed, the more especially as Anglo- 
Saxon England was no stranger to many of the institutions which 
in western Europe later contributed to the feudal organisation of 
society. The benefice appears early on English ecclesiastical lands, 
and the immunity in various forms was well known to Anglo- 
Saxon law. No student of Domesday can assert that this country 
knew not commendation, or that on the eve of the Conquest 
dependency between man and lord was not widespread. The 
relationship of homage was familiar to Anglo-Saxon England as 
to the whole Germanic world. These developments were, doubt- 
less, too vague in their implications, and too sporadic in their 
incidence, to bear detailed comparison with the ordered arrange- 
ments of Anglo-Norman feudalism. But it is, none the less, true 
that the Norman invaders found themselves confronted in England 
with a body of customs regulating dependency and that, for what- 
ever reason, the feudal society which they developed in this 
country bore from the first a special character. 

The social reorganisation of England after the Norman Con- 
quest involved the establishment of a class of warriors whose 
position depended upon their possession of a particular form of 
military equipment and upon their ability to use it: the central 
figure of Anglo-Norman society was the mounted knight. The 
replacement of the ¢hegn by the Rnight® was indeed perhaps the most 
remarkable innovation of the Conquest. For the thegn was a 
typical product of the Old English past. His social position 
derived from his high wergild; his service followed from his 
rank ; and when he fought, he fought on foot.* By the beginning 


1 Stenton, English Feudalism, p. 24. 2 Op..cit.sps 28. 

3 Cf. Steenstrup, Normandiets Historie under de syv forste hertuger (1925), 
Pp. 291 594. 
it Cf. Fustel de Coulanges, Les Origines du Systeme Feodal (ed. Camille Jullian, 
1922); Guilhiermoz, Essai sur l’Origine de la Noblesse en France (1902) ; Mitteis, 
Lehnrecht und Staatsgewalt (1933). 

5 On this see Stenton, op. cit., chapter iv. 

§ Earl Ralph the Timid in his warfare against the Welsh courted disaster 
when he made his English thegns fight, Norman fashion, on horseback : 
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of the twelfth century his place in England had been taken by men 
who underwent apprenticeship in mounted warfare as a condition 
of their status, who performed military service by contract in 
return for the estates they held, and who were distinguished from 
their fellows not by reason of their noble birth but because of their 
proficiency in arms. Here was a transition which undoubtedly 
involved drastic and widespread alteration in the social structure of 
England. Dr. Darlington does not shrink from describing it as 
“one of the most sudden and far-reaching revolutions that this 
island has witnessed.” 

The character of even this fundamental change must, however, 
sometimes have been blurred in the practice of the late eleventh 
century. Certainly it was not always fully appreciated by those who 
drew up the legal documents of the period. Geoffrey de Ros for 
instance took his name from Rots canton, Tilly sur Seuilles ; he 
was a member of a family which had enjoyed the special favour of 
Odo? ; and in company with that Bishop he had come to England. | 
He was among the most important of the new military tenants in 
Kent ; and he became also one of the knights of Canterbury. But 
a comparison between the Domesday Monachorum of Canterbury 
and the Exchequer Domesday shows that the royal clerks who drew 
up the latter record could actually describe this man as a thegn.! 
It would of course be in the highest degree misleading to over- 
emphasise the implications of an isolated example of Domesday 
terminology, but such errors of description at least suggest that 
the compilers of Domesday were not always so alive as are some 
modern scholars to the legal distinctions between the thegn and 
the knight. Sometimes it was difficult for them to be so. Another 
of the military tenants of Canterbury was for example A:gelwin the 
son of Brihtmar,® and his previous history can in part be traced. 
In the time of King Edward he had been a tenant of the Bishop of 
London at Stepney, and there he remained after the Norman 


* Anglos contra morem in equis pugnare iussit.” (Florence of Worcester sub. 
anno 1055). The English thegn might use horses to take him to the battle but 
in the actual engagement his practice was, as at Hastings, to fight on foot. 

1 Darlington, op. cit., p. 3. 

2 Gallia Christiana, xi, p. 207; Orderic Vitalis, ed. Le Prevost, ii, pp. 129, 
2433 iii, p. 266; iv, pp. 269, 270; Antig. Cartul. Eccl. Baioc.—Livre Noir (Soc. 
Hist. Norm. ), i, pp. 30-2. I am indebted for these references to the kindness of 
Mr. Lewis Loyd. 

3 Domesday Monachorum, fol. 14 (Cf. V.C.H. Kent, vol. iti, p. 269). 

4D.B. fol. 3 (Otford); D. Mon. fol. 3b (V.C.H. Kent, vol. iii, p. 260). Cf. 
A. Ballard, An Eleventh Century Inquisition of St. Augustine's, Canterbury (Brit. 
Acad. Records, vol. iv), p. xvii. 

5 Domesday Monachorum, fol. 7b (Cf. V.C.H. Kent, vol. iii, p. 269). 
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Conquest.1 He was an important man in contemporary London, 
and as such he witnessed in the house of Eadmer, “the one 
handed,” the famous agreement? which is the chief evidence for 
connecting Bishop Gundulf of Rochester with the building of the 
Tower of London. In his name and from his origins, A:gelwin, 
son of Brihtmar, was as representative of the older social order as 
was Geoffrey de Ros of that which supplanted it: yet while the 
latter could be wrongly described in an official document as a 
thegn, so could the former appear alongside of men such as Hugh 
de Montfort and William de Braiose as a knight of a Norman 
archbishop. 

During the first age of Anglo-Norman feudalism, the knights of 
England constituted no homogeneous class. If the warrior enfeoffed 
with land was unknown in Anglo-Saxon England, he was also in 
a minority even among the knights who settled in England imme- 
diately after the Conquest. The presence of large numbers of 
unenfeoffed knights in Anglo-Norman England appears ever more 
clearly in the documents. These men were represented for instance 
in the mercenary troops who, as William of Poitiers remarked, 
played so large a part in the battle of Hastings,* and they were of 
the company of those “ armed and mounted ” men who rioted in 
London during the coronation of the Conqueror.’ William dis- 
missed many of them from his personal service about 1068,° but 
more settled in England, taking a prominent place in the new 
society as the armed household retainers of the great magnates of 
the land. Henry of Huntingdon describes how as a boy he admired 
the military entourage of Bishop Robert of Lincoln’? ; Wulfstan of 
Worcester had mi/ites in his household? ; besides his great enfeoffed 
tenants Abbot Baldwin probably maintained knights at Bury St. 


1D.B. i fol. 127b: Terra Episcopi Lundoniensis—Stibenhede—In eadem 
villa tenet Aluuinus filius Britmar i molendinum quod valet x2 solidi. Quando 
recepit similiter. T.R.E. similiter. Ipsemet tenet de Willelmo episcopo. 

2 Textus Roffensis, ed. Hearne (1720), p. 212. 

3 Stenton, English Feudalism, pp. 139-42. 

4 William of Poitiers, Gesta Willelmi Ducis (ed. Giles, 1845), p. 146. 

5 Op. cit., p. 142: Ceterum, qui circa monasterium in armis et equis presidio 
dispositi fuerunt, ignotae nimio strepitu accepto, rem sinistram arbitrati prope 
civitati imprudentia flammam injecerunt. 

6 Stenton, op. cit., p. 142. About 1077, according to Orderic Vitalis when 
William met the rebellion of Robert, he confiscated the lands of the rebels 
and used their rents for employing mercenaries against them (ed. le Prévost, 
ii, p. 287). 

* Henry of Huntingdon Ep. ad Gualterum de Contemptu Mundi (see Henrici 
Huntend, Hist. Angl—Rolls Series—p. 299). 

8 Vita Wulfstani, ed. Darlington (Camden Soc., 1928), p..55: “‘ habebat 
ipse in curia sua milites multos.” 
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Edmunds! ; and at Westminster a number of knights resided in 
the immediate neighbourhood of the abbey and perhaps were fed 
at the Abbot’s table.2 When between 1094 and 1104 Arnulf of 
Hesdin ratified in his English house at Norton his father’s gifts to 
the Priory of St. George at Hesdin, he assembled as witnesses to 
the transaction “ many knights of his familia.” The presence of 
these men was often a menace to the peace of the land. The armed 
French retainers of Abbot Thurstan committed sacrilege in 1083 
by shedding the blood of the monks in the church of Glastonbury,$ 
and just as the knights quartered at Ely were a perpetual source of 
disturbance,®> so also did the misbehaviour of the household 
knights of Bishop Walcher of Durham help to precipitate the nor- 
thern rebellion of 1080. These household knights, who can thus 
be traced widespread through contemporary accounts of Anglo- 
Norman England, were certainly trained in a technique of warfare 
unpractised by their predecessors in this country. But their social 
position was not very different from that of the retainers of an 
Anglo-Saxon noble or in particular from that of the housecarls 
who filled a notable place in late Old English society. 

Even in respect of those knights who were actually enfeoffed 
with land the transition between the two social organisations must 
sometimes have been less sudden in contemporary practice than 
it has occasionally become in modern theory. The knight’s fee was 
the institution which distinguished most sharply the new feudal 
otder from the older military system it supplanted, and the wide- 
spread establishment of such fees was in a sense the measure of the 
feudal consequences of the Conquest. It would be in the highest 
degree unwise to minimise in any way the magnitude of the 
tenurial changes which these enfeoffments involved but it would 
be equally rash to assume that during the last quarter of the 
eleventh century the tenure of the Anglo-Norman knight had 
everywhere in England assumed a uniform character. No feature 
of the later knight’s fee was for example more universally recognised 


1D.B. ii fol. 372. See also Douglas, Feudal Documents, p. cvi. 

2 Armitage Robinson, Gilbert Crispin (1911), p. 41. 

3 Round, Calendar of Documents preserved in France, No. 1326. 

# Old English Chronicle sub. anno 1083. Cf. Stenton, op. cit., pp. 132, 133 3 
Douglas, op. cit., pp. civ, cv. 

5 Liber Eliensis (ed. Stewart, 1848), p. 275; Cf. J. Bentham, Antiquities of 
Ely (1771), p. 106. 

6 Simeon of Durham Historia Dunelmensis Ecclesiae (Opera Omnia—Rolls 
Series—vol. I, p. 116): “‘ ut autem qualiter nefanda episcopi sedes peracta sit 
ex ordine retexatur, statuto die quo et hi, scilicet milites antistitis qui fecerant 
injurias et qui passi fuerant in pacem redirent.” 
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than its hereditary quality,1 but even this appears sometimes 
to have been lacking during the first phase of Anglo-Norman 
feudalism, and it deserves considerable emphasis that of the two 
earliest records of English enfeoffments,? one leaves the question 
of succession studiously vague,’ whilst the other definitely creates a 
life tenancy of the estate with which it deals. These may perhaps 
be tegarded as exceptional documents,’ but in face of their 
testimony it becomes impossible to postulate a hereditary tenure 
for the enfeoffed knight as existing uniformly through England 
before the twelfth century. And in as much as this uniformity 
was resisted or delayed so far were older notions of beneficial 
tenure allowed after the Norman Conquest to affect even the 
most characteristic of the new military tenures of the Anglo- 
Norman state.® 

The nature of the feudal transition consequent upon the Con- 
quest could, in fact, be aptly illustrated by the extent to which 
this vital question created confusion and controversy. Evidence 
derived from lay fiefs is here, perhaps, inevitably lacking, but the 
life leases which were certainly granted upon church lands during 
this period suggests that the prelates of England were not un- 
naturally alarmed at an institution which appeared to involve the 
permanent alienation of ecclesiastical lands and to contribute to 
“the servitude of the church.”’? The point was vexing contem- 
porary Europe. In France towards the end of the eleventh century 
ecclesiastical magnates were wont on occasion to transfer fiefs 
away from the heirs of their former possessors, and the strict 
heredity of French fiefs was only slowly established. In the 
Empire, less than thirty years before the Norman Conquest, 
Conrad the Salic found it necessary to issue his famous decree to 


1 Stenton, op. cit., p. 154; Valin, Le Duc de Normandie et sa Cour, p. 59. 

2 Stenton, op. cit., loc. cit. 

3 Douglas, Eng. Hist. Rev., vol. xlii, pp. 245 sqq.; Feudal Documents, pp. 
Evie V5 2: : 

4V. H. Galbraith “ An Episcopal Land-Grant of 1085 ” (Eng. Hist. Rev., 
vol. xliv, pp. 353-72. 

5 On this matter I have permitted myself some disagreement with Professor 
Galbraith. See Galbraith, op. cit., and Douglas, Feudal Documents, pp. xcv n. 

6 In Southern Italy, after the establishment of the feudal institutions of the 
Normans “ earlier Lombard tenurial usage co-existed with the newer Norman 
practice.” See Jamison Communications presenties au VIIIe Congrés International 
des Sciences Historiques, vol. 1, p. 90. 

” Historia Anglorum sive Historia Minor, ed. Madden (Rolls Series), vol. i, p. 13. 

8 Luchaire, Institutions Monarchiques, vol. ii, pp. 4 sqq.; Flach, Les Origines 
de l’ancienne France, vol. ii, p. 560; W.M. Newman, Le Domaine royal sous les 
premiers Capetiens (1937), p. 24. See also Douglas, op. cit., p. ciii n. 
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safeguard the succession of his lesser military tenants,! and his 
admiring biographer indicated the joy which this caused, though, 
significantly, here too it was the great ecclesiastics who most 
resisted the legislation. After the Norman Conquest, the eccle- 
siastics of England must in a similar fashion have been anxious to 
oppose the establishment of hereditary military tenures upon the 
lands of the Church, and they could take some support from Old 
English precedent. Late in the tenth century Oswald of Worcester 
had effected a notable reorganisation of his estates by defining the 
holdings of his greater tenants in such a manner as might prevent 
the establishment of militaty tenures in perpetuity on his lands.® 
A hundred years later his successors in the Church were, appar- 
ently, in very different circumstances, to attempt the same task, and 
this time to fail. For a time, however, the transformation remained, 
as it seems, incomplete. During the last quarter of the eleventh 
century, the conception of the benefice as a simple usufruct was not 
uniformly superseded by the newer notion of the hereditary fief. 
The Anglo-Norman knight was by no means always enfeoffed 
with land and, even when he was so endowed, it was not always in 
hereditary right. 

In many ways, therefore, the sharpness of the transitions 
involved in the military reorganisation of England by the Normans 
might in practice be modified. Nor did the arrangements involved 
in the institution of knight service constitute the only means 
whereby the Norman settlement was effected. Even in the upper 
ranks of society the events of 1066 must sometimes have caused 
little tenurial change upon many large estates. On the lands of 
Bury St. Edmunds it is, for example, occasionally possible to trace 
a continuity of tenure throughout the period of the Conquest,‘ 
and a most important series of correlated texts shows unmistakably 
that Saxon thegns seated upon the estates of St. Benet of Holme 
could be succeeded by Norman magnates holding their lands upon 
the same terms as did their predecessors.* These practices were 


1 Mon. Germ. Hist. Leges. Sect. iv Constitutiones, vol. i, pp. 90-1. See also 
Lehmann, Das Langobardische Lehnrecht (1896), for a discussion of the effects of 
this edict on feudal society. 

2 Die Werke Wipos, ed. Bresslau: Gesta Chuonradi II Imperatoris, chap. vi, 

» 28, ; 

8 Maitland’s view that the arrangements made by Oswald anticipated later 
feudal organisation has now been generally rejected. See Stenton, op. cit., pp. 
122 5qq.; Douglas, op. cit., pp. civ, cv. 

* Douglas, op. cit., esp. p. xvi. 

5 The history of one such estate during the period of transition is told with a 
wealth of detail, that is perhaps unique, in the wills of the two thegns Edwin 
and Ketel, in Domesday Book, in a charter of Godric Dapifer, and finally in a 
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probably exceptional, and they must certainly be regarded as 
secondary to the general feudal policy of the Conqueror. But their 
vety existence challenges attention, and it is difficult to escape the 
conclusion that the endowment of the followers of King William 
occasionally took the form of grants of land to be held in capite by 
knight service, but of tenures which the recipients enjoyed under 
conditions similar to those of the Saxon notables who held them 
before the Norman Conquest. When this occurred, the tenurial 
transformations implicit in the Conquest must have been gradual 
rather than abrupt. 

The Norman Conquest set up in England a new aristocracy who 
held the bulk of their possessions by a tenure with which Saxon 
England was scarcely acquainted, and who were themselves 
distinguished by proficiency in a technique of warfare unfamiliar 
to the men whom they had beaten in battle. But their establish- 
ment concerned, in the first instance, only a small class in the com- 
munity, and for long the vast bulk of the people of England were 
but indirectly affected by the change. Domesday Book shows 
unmistakably that the agrarian structure of England was in all 
essentials the same in 1086 as it had been in the days of King 
Edward, and well into the twelfth century the peasant life of Kent,? 
East Anglia,’ and the Danelaw‘ continued to be conditioned by 
the same individual customs which had long distinguished the 
several provinces of the Old English state. Even if the honour 
rather than the province be taken as the unit for examination the 
same conclusions will be reached. In the great honour of Bury St 
Edmunds the primary results of the Norman Conquest were almost 
entirely confined to the intrusion of a small but very important 
class of men holding their lands by a special form of military 
tenure. Below them in the social scale it was an Anglian and a 


charter of Abbot Anselm of St. Benet, Holme, who between 1133 and 1140 
confirmed Ralph the son of Godric in his possession. In this case there emerges 
with especial clarity the record of a continuity of tenure which the Norman 
Conquest apparently did little to impair. (Cf. Douglas Feudal Documents, pp. 
cxii-cxv, where these texts are criticised in detail.) 


1 Arrangements of this kind were not unknown in contemporary Normandy. 
Between 1091 and 1126 Abbot Gerard of Saint Wandrille granted to Witgar . 
and his wife the usufruct of an estate in return for a payment and on condition 
‘that at their deaths the land should return to the monastery. (Lot, Evudes 
critiques sur l’abbaye de Saint-Wandrille, Bibl. de l’Ecole des Hautes-Etudes, fasc. 
204, 1913, p. 100, Doc. No. 44). Cf. also the authorities cited by Génestal 
in Ré/e des Monastéres comme Etablissements de crédit. 

2 Jolliffe, Prefeudal England: the Jutes (1933). 

3 Douglas, Social Structure of Medieval East Anglia (1927), esp. pp. 205-19. 

* Stenton, Danelaw Charters (Brit. Acad., 1920). 
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Scandinavian population which remained, and the influence of the 
Norman settlement upon the peasantry was very slight. 

The first phase of English feudal history can only be interpreted 
in the light of these facts. The new aristocracy for long constituted 
only a small minority amid an alien population, and the feudal 
superstructure which the Normans created remained for a genera- 
tion a precarious erection. The central theme of Anglo-Norman 
history is not an opposition between King and Baronage. It is the 
effort made by both the King and his greater tenants, together with 
the knights who owed them allegiance, to maintain their very 
existence in the land which they had conquered. To do this they 
had at times to make a temporary and not unwilling compromise 
with existing customs; they had to suppress dissension in their 
own ranks. Their success was ultimately assured, but the issue was 
long in doubt, and the feudal order which they at last secured and 
made uniform was not the facile product of a sudden creation but 
the achievement of long years of hazardous enterprise. 

The course of that prolonged effort could best be traced in the 
extensive litigation which was so notable a feature of the reign of 
William the Conqueror. The full history of that litigation has still 
to be written.? But it looms large in the documents of the age and 
its political significance was certainly very great. The notable 
pleas of the time such as those of Kentford and “ Ildeberga,”’ the 
great trials in Worcestershire and Kent, were only outstanding 
examples of the consistent attempt which was made during the 
reign to harmonise the divergent ideas which were dictating the 
development of the new social structure of England. In this work 
there was no desire to neglect tradition. Just as between 1072 and 
1079, John, Archbishop of Rouen, vindicated the rights of the 
Priory of Bellesme by reference to the sworn remembrance of men 
of great age,‘ so also was /Ethelric, the aged South-Saxon bishop, 
brought by the King’s command in a waggon to Pennenden 
Heath in 1072 in order “to declare the ancient customs of the 
laws.”® This far-reaching litigation was characteristic of the first 


1 Douglas, Feudal Documents, pp. cxvii-cxxxil. 

2 Some of the material for this history has been collected in Bigelow, Placita 
Anglo-Normannica (1879). 

3 Cf. Brady, Animadversions upon a Book called Jani Anglorum Facies Nova, 
p. 191 in Introduction to the O/d English History (1684) ; Round in Domesday Com- 
memoration Studies (1886), vol. ii, p. 542; ibid. in V.C.H. Worcestershire, vol. i, 
pp. 255 sgqg.; Ing. Com. Cant., ed. Hamilton, pp. 192-5. 

4 Round, Calendar of Documents preserved in France. No. 1190; For another 
example of the Norman use of this practice see Round’s essay on The Bayeux 
Inquest of 1133, ptinted posthumously in Family Origins (1930), p. 205. 

5 Anglia Sacra (1691), vol. i, p. 335. 
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age of English feudalism. It reflected the slow and difficult imposi- 
tion of the new feudal order on a society which in many ways was 
not yet ready for it. 

After twenty years of Norman rule the new feudal order was 
still not secure, and it had become imperative that these endless 
controversies involved in its maintenance should at last be settled 
by an authoritative statement of ownership and possession. There 
can be little doubt that the Domesday Inquest itself was related to 
this problem or that its procedure was evolved somewhat easily 
out of the feudal litigation which preceded itt At Ely, at Canter- 
bury, at Worcester and probably at Evesham and at Abingdon a 
continuous series of legal investigations led up to the events of 
1086,? and in the final great inquiry the same methods of proof 
wete employed by men who for the most part had had a large 
experience of similar work in the earlier trials. Not only because 
of the clamores it records is Domesday Book to be regarded as the 
result of a great judicial eyre, and the questions at issue were those 
which vitally concerned the stabilisation of the new feudal institu- 
tions.t The date at which the inquiry was instituted is in this connec- 
tion also significant. For it was in December 1085 that the project 
for the Domesday Inquest was discussed at the Gloucester curia, and 
in the following August, while the inquiry was actually being 
conducted throughout England, there met the Salisbury gemot 
whereat “all the landholding men of any account throughout 
England whosesoever men they were” came to the King and 
“they all bowed to him and became his men and swore oaths of 
fealty to him that they would be faithful to him against all other 
men.” There is no need to exaggerate the constitutional impor- 
tance of the Oath of Salisbury, but it was certainly an exceptional 
feudal measure.® It stands in direct relation to that other excep- 
tional feudal measure—the Domesday Inquest—which it was 
hoped might terminate the disputes persisting within the feudal 
kingdom and so enable its social structure to be preserved. 

For two decades after the Conquest, the Normans in England 
had to defend a precarious feudal order not only at home, but also 
against the constant menace of a lethal attack from overseas. In 


1 Douglas, Odo, Lanfranc and the Domesday Survey in Essays presented to James 
‘Tait. I hope to be able to illustrate this topic more fully in a forthcoming 
publication. 

2 Cf. Douglas, “ The Domesday Survey ” (in History, vol. xxi, p. 256). 

3 Cf. Douglas in Essays presented to James Tait, pp. 55-7. 

4 Tbid., History, loc. cit. 

5 The best account of the significance of the Salisbury assembly is in Stenton, 
English Feudalism, pp. 111-13, to which the reader is here referred. 
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this task, too, their success was for long doubtful, and no conception 
of Anglo-Norman social development can be adequate which 
does not take full account both of the perpetual contemporary 
threat of Scandinavian invasion and of the persisting Scandinavian 
population in England which so notably increased its. danger. 
This was the period when Sweyn Estrithson and his sons were 
making Denmark once more a formidable power in the north, and 
the Danish court swarmed with English exiles who pointed to a 
past tradition of Scandinavian conquest, and to the rewards which 
might once again follow from a successful invasion. The initial 
structure of English feudalism was erected under the abiding 
shadow of this impending catastrophe. It was, probably, the fear 
of such an attack which brought William hurriedly back from 
Normandy in 1068,1 and the rising of the North in 1069 was 
tendered especially dangerous through the co-operation of the 
Danish fleet.2 In 1070 it was only through the ancient expedient 
of bribery that William could persuade the Danish ships to depart,? 
and five years later the Danish fleet again appeared off the east 
coast to help the rebellion of Earl Ralph of Norfolk.4 Twice 
during these years did York actually fall into Scandinavian hands, 
and the invaders could always count upon finding support in 
England.’ When in 1069 the Danes proceeded to York they were 
(according to Oderic) welcomed by the countryside through which 
they passed,* and after the host had dispersed into Lindsey it was 
there feasted by its resident compatriots.’ In a similar fashion the 
Old English Chronicle graphically describes the cordial reception 
of Osbeotn’s troops by the men of the Fens.* Not without reason 
did William of Malmesbury later refer to Scandinavia as the chief 
obstacle to William’s enjoyment of his kingdom.® 

There can be no question that the feudal organisation of England 
by the Normans was throughout closely connected with this 


1 Orderic Vitalis, ed. Le Prevost. 

2 Freeman, Norman Conquest, vol. iv (1871), pp. 247-71. 

3 Florence of Worcester, sub. anno 1069. 

4 Freeman, Norman Conquest, vol. iv (1871), p. 585. 

5 The racial individuality of those districts of England which had been 
subject to Scandinavian settlement has been sufficiently established by Pro- 
fessor Stenton and others, and it needs no further emphasis here. New illus- 
trations of the Scandinavian affinites of the East Riding at this period can be 
found in Dr. A. H. Smith’s recently published Place Names of the East Riding of 
Yorkshire (1937), pp. xxii sqgg. According to a remarkable story in the Heim- 
skringla (508-9) it would appear that the speech of this district in the eleventh 
century was intelligible to a raiding Norwegian. 

6 Orderic Vitalis (ed. Le Prevost). ? Ibid. 

8 Old English Chronicle sub. anno 1070. ° Gesta Regum, Bk. iii, Sect. 246. 
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perpetual menace, or that its special features are thus partly to be 
explained. The feudal reconstruction of the Abingdon tenures was, 
for example, certainly influenced by the demand for the rapid 
setvices of stipendiary knights to meet the invaders,1 and the slow 
process of subinfeudation in those districts of England most 
subject to Scandinavian attack was probably due to the desire of 
lords to keep knights in their households ready for instant defence.? 
But here also the threat to the new order did not reach its climax 
until the end of the reign when Saint Cnut of Denmark, Olaf of 
Norway and Count Robert of Flanders planned an attack upon 
England comparable to the great invasions of the previous century.® 
William was under no illusions as to the magnitude of the danger. 
In 1085, according to the Old English Chronicle, he “ passed over 
into England with such a force of horsemen and footmen from 
France and Brittany as had never sought this land before.”4 He 
did not have to meet the dreaded attack, for the Scandinavian host 
was prevented from sailing. But the rebellion which took place in 
the Danish fleet in 1085 and which lead to the murder of Saint 
Cnut was one of the decisive events of English feudal history. It 
permitted the feudal organisation of Norman England to be 
stabilised in such a manner that it might survive. 

The crisis in the early history of English feudalism probably 
came not at the beginning of the reign of William the Conqueror 
but at its close. It was not until then that the new social structure 
was saved from the dangers of internal disruption and external 
attack. In 1085-6 under the menace of a threatened invasion, the 
Domesday Inquest was planned and carried out in such a manner 
that the feudal controversies arising out of the Conquest might in 
the future be limited. In 1086 the Salisbury gemot met. In 1086, 
again, the Scandinavian danger reached its climax. These events, 
which were all interconnected, mark the end of the first period in 
the history of English feudalism. It was a period when the new 

1 Chronicon Monasterii de Abingdon (Rolls Series), vol. ii, p. 11: Dein fama 
percrebuit Danos classem, qua Angliam oppugnarent, parasse. Quare militibus, 
quos Solidarios vocant, undecumque collectis, ubique locorum et in episcopiis 
et abbatiis tamdiu administrari victualia regis imperio jubetur, quoad rei 
veritas indice vero praedicetur. Cumque plurimum hac in expectatione anni 
tempus volveretur, nullaque Danorum impetitio solida certitudine affutura 
sciretur, solidarii remunerati regio donativo ad propria remeare sinuntur. 

2 Stenton, English Feudalism, p. 138 n. 

3 On the significance of this see the full discussion by Stenton (op. cit., 
PP. 148-150). 

4 Old English Chronicle. E. sub. anno 1075, D. sub. anno 1076. Professor 
Stenton calls attention to the importance of this entry (op. cit., Joc. cit.). The 


statement is surely highly remarkable as having been written within living 
memory of the invasion of 1066. 


THE CONQUEST AND FEUDALISM 143 


regime in England was neither stable nor uniform, a period of 
development during which compromises needed to be made and 
older ideas inevitably exercised their influence upon the new 
administration. Not until after the death of the Conqueror were 
the immense initial difficulties of the Norman settlement overcome, 
and then the process of feudal organisation could be more rapid 
and mote confident. During the reign of Rufus, there was, as 
Stubbs observed, a “ hardening ” and “ sharpening ” of feudalism 
in England.! By the time of Henry I the new order could at last be 
deemed secure and England began everywhere to conform to the 
pattern proper to a feudal state. The formal feudalism of medieval 
England derived from the Norman Conquest, but the revolution 
which marked its beginnings was neither assured nor fulfilled until 
the twelfth century. 


1 Stubbs, Constitutional History (1891), vol. i, pp. 324-328. See also the 
highly suggestive article of Mr. R. W. Southern: “ Ranulf Flambard and early 
Anglo-Norman Administration” (R. Hist. Soc. Transactions, 4th Series, vol. 


xvi, pp. 95-128.) 


INVESTMENT AND REAL WAGES 
1873-806. 


By W. W. Rostow. 
I 


N an article in this journal the economic characteristics of the 

Great Depression were explained as stemming from the changed 

direction of investment in Britain, at a time when the quantity 
of investment was sustained. Capital export, principally for the 
construction of railways, fell off severely, and was supplanted 
as the principal source of employment by various types of intensive 
domestic investment. Rates of interest, profit margins, and prices 
fell; money wages fell less than retail prices. This rise in real 
wages resulted from a process of capital refinement. 

It was a situation where doses of capital were being applied to a 
relatively fixed quantity of labour. The consequence was a rising 
marginal productivity for labour, a falling marginal productivity 
for capital. But real wages are not paid in kind. Nor are they 
directly or automatically associated with physical marginal pro- 
ductivity. The process can be considered automatic only under 
the assumptions of perfect competition, and even then requires the 
intermediary of markets: in this case markets where the prices of 
goods fall more rapidly than the prices of labour. This article will 
attempt to investigate how, in this period, money wages remained 
constant or fell slowly, while retail prices declined mote rapidly. 

The general conclusion that real wages were rising, is supported 
by a per capita index of food consumption? : 

(All figures 1900=100) 
Real 
Money Retail Real Wages Consump- Wages 
Wages Prices Wages allowing tion Bill 


Full for Index 
_ Work Unemploy. 

1868 72°6 133°7.5 GO*T 56°4 66-0 47°9 

1873 86-6 137°I — 69°9 7°°9 77°90 = 683 

1879 81-6 LIS i. AtAn0 67:6 74°3 60:6 

1883 83-2 114°6 76-0 76:0 78:9 66-2 

1886 82:7 103'4 82°5 76-0 76:3 62-0° 
Average 1870-5 86-6 130°8 68-9 69-2 73°8 61-4 
Average 1880-5 82°7 11g°3 76°2 73°7 76°9 64°0 


1 “ Investment and the Great Depression,” W. W. Rostow, May 1938. 

2 Sir W. Layton and G. Crowther, Ax Introduction to the Study of Prices, 1935, 
pp. 265-6, give G. H. Wood’s wage calculations; A. C. Pigou, Industrial 
Fluctuations, 1929, pp. 387-8, Wood’s index of per capita consumption ; Pigou, 
Joc. cit., pp. 383-4, A. Bowley’s estimate of the wages bill, allowing for un- 
employment. 
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It is clear that the extraordinary gains of 1868-73 were not only 
maintained in the decade that followed, but slowly increased. The 
annual average increase in real wages provides a rough measure of 
labour’s relative progress during the three periods comprising the 
sixty-four years before the war. These figures, of course, do not 
take into account the benefits of shorter hours or improved social 
services :? 


Annual Average Increase § Annual Average Increase 


in Real Wages, Full in Real Wages, allowing 
Work for Unemployment 
(1850=100) 
1850-73 ... soe +117 +1*30 
1874-1900 one +2:°04 +1°85 
I9Q0I-I4 ... vig — +93 — 71 


Contemporary opinion, as reflected in the pamphlet literature, in 
trade reports, and in responses to the questions of royal com- 
missionets, agreed that labout’s position, aside from cyclical and 
frictional unemployment, was improving :? “ There is no feature 
in the situation which we have been called upon to examine so 
satisfactory as the immense improvement which has taken place 
in the condition of the working classes during the last twenty 
yeats . . . wages have not fallen to any great extent, the hours of 
labour ate shorter, and most of the necessaries of life cheaper. . . . 
Those who may be said to represent the producer have mainly 
dwelt upon the restriction and even the absence of profit in their 
respective businesses. It is upon this class, and more especially 
from the employer of labour, that the complaints chiefly proceed. 
On the other hand those classes of the population who derive their 
incomes from foreign investments or from property not directly 
connected with productive industries, appear to have little ground 
of complaint ; on the contrary, they have profited by the remark- 
ably low prices of commodities . . . a similar remark will apply 
to the labouring classes.” Although the Great Depression years 


1 These figures were arrived at by the simple process of dividing the total 
net change in each period by the number of years contained in it. 


* Final Report, Committee on Depression (1886), pp. xxi, xi, andxv. Average 
unemployment figures, which are notably unsatisfactory for the early period, 
were: (per cent.) 1850-73, 4:6; 1874-1900, 4:9; 1901-14, 4:4. It is possible 
that these statistics reflect abnormal frictional unemployment during the Great 
Depression ; but, the rise in average unemployment in the second period may 
be due merely to the fact that it contains 14 years of rising unemployment, 
11 years of falling unemployment, whereas the earlier decades contained 11 
and 13, respectively. Layton and Crowther’s conclusion (op. cit., p. 95) is: 
“looking at the whole period (1873-96) there seems to be no evidence that 
employment was less regular than in previous periods.” 
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had their share of unemployment, the period would not have been 
thus named if labour’s viewpoint alone were considered. It was a 
falling yield on capital which called forth Royal Commissions. 
The trades unions could pursue a relatively passive policy, strikes 
wete rare. It was estimated that average hours of work had fallen 
three to four hours per week in the fifteen years before 1886.1 

The social historian and reformer find much that was deplorable 
in working-class life of the ’seventies and ’eighties. Using less 
absolute measures of welfare, the economic historian, viewing the 
Great Depression in relation to the years which preceded and 
followed (1896-1914), sees considerable relative progress peace- 
fully achieved. In many ways the economic environment favoured 
labour ; certainly more so than the difficult pre-war decade. 

We shall here first examine the market conditions for labour 
and retail commodities, attempting more specifically to trace the 
supply and demand conditions which produced slowly falling 
money wages, a rapidly falling cost of living, a favourable turn in 
the terms of trade. These phenomena will be linked where possible 
to the investment of 1873-86 and to the boom which preceded 
(1868-73). Some effort will then be made to explain the changed 
distribution of income in terms of current wage theory. 


I 


Major changes in the total volume of labour supply have no 
great causal significance in the Great Depression. The population 
had been increasing at an accelerated rate from 1855 on, and it is 
evident that by 1885 an increase in younger men on the labour 
market must have resulted. But this development had no striking 
consequences traceable in the reports or the statistics :? 


Population of Great Britain Increase in Population 


(in millions) (per cent.) 
1845 S6c 60 27°8 — 
1855 406 500 5G POL — 
1865 cue ie 29°9 7°6 
1875 AS uae 3207, in D4 
1885 Ss aaa 36°3 II-o 


1 Final Report, Committee on Depression (1886), p. x. Three typical examples 
from the Third Report (pp. 299 and 307) are the following: Hours per week 
fell from 59 to 54 in the Palmer’s Shipbuilding and Iron Company, from 60 
to 54 in the Jarrow shipyards, from 61 to 54 in the New Castle Chemical Works. 

* Idem., p. xxxii. W. Beveridge, Unemployment, 1930, pp. 458-9, estimates 
that the “ supply of labour” increased from 7-135 million in 1871 to 7°747 
million in 1881. 
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It is difficult to generalise about changes in the manner in which 
the supply of labour may have responded to changes in wages and 
wotking conditions, z.e. in the shape or position of the labour 
supply curve. Two relevant facts, however, can be established. 
After the crisis of 1873, entrepreneurs successfully applied pressure 
in an effort to eliminate the inefficiency which prosperity wage 
rates had engendered. Especially in mining, but in other trades as 
well, there is no doubt that entrepreneurial watchfulness in the 
face of falling profits caused an increase in man per hour labour 
efficiency—tthis quite apart from economies achieved through the 
introduction of new equipment. The destruction of restrictive 
trades unions regulations relating to apprenticeship, piecework, 
and shop routine, is symbolic of the trend.1 A counter-movement, 
however, was the almost universal tendency to shorter hours. 
The Nine Hours’ Bill in the coal industry was typical of a move- 
ment which, in the course of fifteen years, cut three to four hours 
off the average working day. The extent to which this reduction 
in hours was balanced by an increase in efficiency (from the 
shorter day) and increases enforced by sharp-eyed foremen, one 
can only guess. The verdict of the Royal Commission was that 
“both the quantity and the quality of the work produced have 
largely increased. (Referring to longer hours and lower wages 
abroad.) The workman in this country is, when fully employed, 
in almost every respect in a better position than his competitors 
in foreign countries, and we think that no diminution in our 
productive capacity has resulted from this improvement in his 
position.”* Weighing trends in population and efficiency one can 
conclude that the general labour supply curve shifted slightly to 
the right. 


1 Economist, “ Review of 1874,” pp. 1-2: “‘ The almost universal excitement 
of 1871-2 had thoroughly disorganised both labour and commerce. The work- 
ing people became intoxicated and unmanageable under rapid advance of wages, 
and rapid diminution of the hours of work; and the excessive profits of the 
coal, iron, shipping, and some other trades introduced into ordinary business 
a degree of recklessness which can only end in mischief. The reduced demand 
for labour has not only brought down wages, but it has also put an end to many 
of the rules adopted, under pressure from the trades unions since 1871, directed 
to limitation of hours of work, abolition of piece work, restriction of the 
number of apprentices, etc. In many trades these prohibitions, if persisted in, 
would have yaks fatal. The working classes are now learning by the sharpest 
and rudest experience that combinations among themselves are powerless to 
control the markets for the products of labour; and, therefore, powerless to 
maintain wages and rules which the market price of commodities will not afford. 
And the lesson has not come too soon.” The Economist and the business 
community were not so pleased in the ensuing years when the inexorable 
workings of the markets yielded falling prices and profit margins. 

2 Third Report, pp. xxi and x. 
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At the same time, a falling price level and an end to conditions 
of full employment probably made the curve somewhat less 
sensitive to small reductions in wage rates. After the initial post- 
boom difficulties of adjustment, strikes were rare. Retail price 
movements were steadily revising upwards the value of a given 
money wage. An unseen hand (invisible, for example, among 
labour supply and demand curves in the coal and iron industries) 
was changing the real value of wage bargains. Labour as a whole 
could afford to accept gracefully such small wage reductions as 
competitive conditions occasionally allowed the entrepreneur. 
This was the Lib-Lab era. 

The nature of economic development in the Great Depression 
cheapened the cost of most commodities, caused chronic excess 
capacity, and increased the elasticity of their supply. The supply 
of labour showed no comparable tendency to increase : the demand 
for labour, as for other commodities was maintained. And the 
ptice of labour does not follow the movement of the index for 
commodities in general. In the trade cycle, as abstracted for 
theoretical analysis, wages and prices tend to move roughly 
together (the former perhaps lagging). The processes of cyclical 
inflation and deflation are calculated to increase and to reduce the 
competitive value of all factors of production more or less together. 
The divergence between the course of general prices and money 
wages in the Great Depression is evidence against any interpreta- 
tion of it as a chronic general deflation induced by monetary or 
other forces : 

(1900=100) 


Sauerbeck Money Wages 
General Prices 
1333 ees 148 : 86-6 
1879 pe: ae IIo 81-6 
LSS. 52, Ses 96 83-2 
1886 ... az 84 82:7 


Such wage reduction as could be effected came largely in the 
mining areas, where the famine conditions of the boom for a short 


1 The negative attitude of trades union leaders and the indifferent progress 
made in labour organisation tend to support the contention of Mr. John T. 
Dunlop that movements in the cost of living play an important role in 
motivating trades union policy (“The Movement of Real and Money Wage 
Rates,” Economic Journal, September 1938). Arguing against Mr. Keynes’ 
contention that trades union leaders keep their eyes almost exclusively on money 
wage rates, he adduced evidence showing the sensitivity of trades unions to 
declines in real wages caused by a rise in the cost of living. He concluded that 
it was inaccurate to hold that the lag of money wages behind retail prices in 
times of prosperity was sufficient to produce inverse movement between money 
and real wages. 
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time gave rise to exorbitant monopoly wage rates. A part of the 
miners was thereafter burdened with sliding scale agreements, 
which associated wages with mineral prices. The consequent 
lowering of wages was the chief irritation in the labour market 
through these years. Out of resentment against the sliding scale 
was to arise the most important labour development of the ’eighties, 
the Miners’ Federation. In the one case where an institutional 
arrangement worked against the forces of the market, a counter- 
institution appeared. 


The position of entrepreneurs was such that they would cer- 
tainly have forced wage reductions if it were feasible. With profit 
margins narrowing they searched frantically for means of cutting 
money costs. There was none of the breezy atmosphere of 1871-2 
when, despite complaints from industry and occasional strikes, 
wages wete raised freely, and prices tose without a loss of new 
orders.2 Nor was it the power of labour union organisation which 
made wages sticky. The Royal Commission’s dictum was that 
“the unfavourable elements (among them narrowing profit 
margins) in the existing state of trade and industry cannot with any 
justice be attributed to the action of trades unions and similar 
organisations. ”* ‘Trades union membership languished through 
these years.‘ 


Before the 1886 Commission Lowthian Bell stated that “the 
workmen were getting all the profit, the iron manufacturers, 
none,” but he added that he did not wish it to be inferred that he 
thought the workmen were too highly paid. The competitive 
market for labour simply did not produce a falling wage. Even 
in 1884, when the cycle was well past its peak, an attempted 
agreement among cotton operators to lower wages by 5 per cent. 
was broken. The employers, one by one, “ found it prudent ” to 


1 Economist, “ Review of 1886,” p. 31; G. D. H. Cole, A Short History of the 
British Working Class Movement, 1925, Vol. Il, pp. 152-3. 

2 Idem., “ Review of 1871,” pp. 1-5 ; “Review of 1872,” p. 771; “‘Review of 
1872,” pp. 8, 10, 11, 15, 55. 

3 Third Report, p. xxi. 

4 Cole, op. cit., p. 202. Total Trades Union Congress Membership moved as 
follows (in thousands) : 

1868—114 


1873—735 
1879—522 
1883—561 
1886—638 


5 Third Report, p. viii. 
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restore the former wage.! Output was expanding, the supply of 
men was limited. Capital was not sufficiently a substitute for 
labour. Although labour-saving machinery might be introduced, 
its results for industry as a whole were not on a scale large enough 
to reduce the demand for labour so sharply as to permit a reduction 
in money wages. In only two periods could that be done: imme- 
diately following the 1873 crisis, when temporary boom rates were 
lowered (wages fell from 87-2 in 1884 to 84:9 in 1876) ; in the 
collapse of 1878-9, when unemployment rose as high as 10°7 per 
cent. (wages fell from 84-4 in 1877 to 81-6 in 1879). Even the 
severe unemployment of the middle ’eighties (1886, 9-55 per cent.) 
produced only a fall from 83-2 in 1883 to 82-7 in 1886. The laws 
of marginal productivity and free competition operated, although 
the labour market was by no means completely competitive. 


Ii 


While money wage bargains kept up payments to labour, other 
developments in the system produced falling retail prices. In 
industry excess capacity, cheaper sources of raw materials, and 
new technical methods combined to create a regime of almost 
steadily falling prices. A conjuncture of parallel circumstances 
tended to lower the cost of the principal items among the working 
man’s “ necessaries.” 

The following are the price movements of chief grain products :? 


(1900= 100) 


Household 

bread 

Wheat Barley ~ Oats Maize London 

Brit. Import. Brit. Import. Brit. Import. per 4 lbs. 
1873 218*O~ I9r'3 162°2° 14350 144°5 * 1§4° yee ts ye 8-od. 
1886 TI§*2 2IISO TO6"7, O§e7 7I7~1, T25s0RmEe 5 6: 3d. 


The expansion of Indian and American agricultural territory, the 
railway development throughout the American continent, and the 
cheapening of shipping rates were the principal agents in this 


1 Economist, “ Review of 1884,” p. 29. Like the mine owners, cotton mill 
owners had attempted to regulate wage scales “‘ by the returns yielded to the 
masters.”’ A strike resulted which the masters apparently had won. Some of 
them, however, began to bid labour away from competitors by offers of the 
former wage. As a result the old wage level was restored, “ the fruit of their 
hard earned victory ” given up: “‘ Ever since peace has reigned in the domain 
of wages.” 


2W. Page, Commerce and Industry, 1919, Vol. Il, pp. 216-23, for a variety of 
wholesale foodstuff prices. For figures given above, pp. 216-17 and 219. 
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decline.t Layton and Crowther quote the case of Minnesota wheat 
producers :? “ the value of farm crops on the farm in inland states 
actually rose per unit in the twenty years preceding 1895, but 
owing to the fall in the cost of freight to the seaboard, the pro- 
ducers could place their produce on board ship at a lower price 
than before, while retaining a larger sum as their own share. This, 
of course, damaged the position of the seaboard farmers relatively 
to their inland competitors. But though the fall in prices on the 
seaboard was considerable, it was even more severe in Europe, 
owing to the steady but rapid fall in the cost of carrying grain 
across the Atlantic.” Here are the long term cost-reducing effects 
of investment (in railroads and shipping) which, in the short period, 
caused sharply rising capital goods’ prices. 

The prices of tea and sugar followed a similar pattern as new 
production areas were opened : 


(1900= 100) 


Tea Sugar 
1873 ce vas 131°9 264-0 
1886 i ais 97°6 130°3 


The investment of British capital in Indian tea plantations accounts 
for the cheapening of that staple. Between 1879 and 1888 Indian 
exports of tea increased from 35 million Ibs. to 113 million lbs. 
A contemporary observer commented that “herein we have 
another striking example of the inability of unskilled labour and 
labour following old processes, even at extremely low wages, to 
contend against intelligence and machinery; inasmuch as the 
English planter in India, by skilful cultivation and careful manu- 
facture with machinery, is now able to place in Europe a tea of 
good quality and greater strength at a price which the Chinaman, 
with his old methods, producing an inferior article, cannot afford.’’ 
The subsidised development of beet sugar on the continent caused 
the remarkable fall in its price. Britain’s free market collected the 


1 The opening of the Suez Canal (1869), of course, had lasting and important 
effect on all imports from China and India. The shipping booms of the early 
’seventies and ’eighties, not only provided, or even over-provided, the trade with 
more economical vessels, but world competition was made increasingly severe 
and freight rates lowered by the practice of subsidies to the merchant marine 
indulged by continental countries. See Third Report, 10, 108-33 and 10, 571-5 
(W. R. Price and J. Burke). 


2 Op. cit., p. 90, from The Purchasing Power of Gold, report by J. M. Powers, 
to the Bureau of Labour, Minnesota, 1897. 


3 Page, op. cit., p. 221. 4 Layton and Crowther, op. cit., pp. 90-1. 
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premiums of a fierce international competition. Tobacco, tice, 
butter (imported), spirits, among other basic consumers’ commodi- 
ties, showed the same falling tendency: retail prices as a whole 
were 137°1 in 1873, 103°4 in 1886.” 

Faced with the competition of virgin soils, British grain agri- 
culture met falling world prices at the expense of its rents and 
profits. The British cattle and sheep farmer confronted no such 
immediate tivalry; and British beef and mutton prices were 
maintained. Australian frozen meat did not begin to cut meat 
ptices until well into the eighties : 


(1900=100)3 (1865-9 =100) 
British Economist Index* 

Beef mutton Butchers’ meat 
1873 126°7 111°8 120 
1879 113°8 109°7 105 
1883 125°9 120°8 121 
1886 100°0 100°0 go 
1890 100'0 104°2 — 
1896 91°4 90°3 —_ 


Prices fell because capital development had reduced costs. The 
ptice reductions do not seem to be the consequence of a gold 
shortage. When investment did not reduce the cost of producing 
a commodity (é.e. labour), its price did not conform to the general 
movement. 


IV 


An element in the increase of teal wages was the favourable 
trend of the terms of Britain’s foreign trade. From 1873 to the 
turn of the century (roughly the Great. Depression) they secularly 
declined. The Taussig-Silverman statistics give the movement 
of net and gross barter terms of trade as follows :5 


1 Layton and Crowther, op. cit., pp. 88-9. Also Third Report, testimony of 
Messrs. Martineau, Duncan, Easton, and Neill, 13, 154-13, 327. These men 
represented the British sugar-producing interests, and dwell, therefore, on the 
hardships of foreign competition. The nature of the process at work, how- 
ever, is clearly reflected in their bitter responses. 

2 Page, op. cit., pp. 216-17 and 219. 
_ 3 Idem., p. 220. Coffee, similarly, did not fall in price. A lack of new 

methods and series of bad harvests kept its price from showing a secular 
decline (Layton and Crowther, op. cit., p. 91). 

4 Third Report, Appendix, Table 26, p. 343. 

°F. Taussig, International Trade, Appendix I, pp. 412-13. A. G. Silverman, 
The Review of Economic Statistics, 1930, “Index Numbers of British Export 
and eae Prices,” p. 147. Also G, Haberler, The Theory of International Trade, 
pp. 161-6. 
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Import price index Estimated physical quant. exports 
Export price index Estimated physical quant. imports 
Taussig Silverman Taussig 

1880 eee 124 109 129 

1900 wee 100 88 100 


Since British goods’ exports in the pre-war period responded 
immediately to her capital exports,! this development is consistent 
with the tendency for home investment to increase relative to 
foreign investment. Mr. Colin Clark associates the improvement 
in the terms of trade with the increased productivity of British 
industry.2, He notes a parallel trend in post-war years, a reverse 
tendency in the pre-war decade. In all cases productivity and the 
terms of trade move together. He does not, however, attempt to 
link the direction of investment with productivity, inasmuch as he 
holds that there is no causal connection between the amount of 
capital invested and productivity.? In the three cases mentioned, 
however, the two dominated by rising productivity were notably 
slack in capital export, the pre-war decade dominated by it. 
Taussig has found a good inverse correlation between wages and 
the barter terms of trade in the forty-three years before the war.‘ 
An improvement in the terms of trade would be expected to 
result from a sharp decrease in foreign lending. If one considers 
the adjustment as effected primarily through shifts in purchasing 
power, it follows that a decrease in capital export should produce, 
other things remaining equal, an increase in import quantities, 
relative to export quantities, and probably a relative fall in import 
ptices. Over the period 1873-1900 this, in fact, occurred; and 
when capital export revived in 1904-5, a reverse movement was 


1 Taussig, op. cit., Chapter 21, especially pp. 247 and 259-Go. See also Silver- 
man, Joc. cit., 1931, “‘ Some International Trade Factors for Great Britain,” 
PP. 123=4- 

2 National Income and Outlay, 1937, pp. 270-1. Clark states that the improve- 
ment in Britain’s terms of trade from (circum) 1877 on was accompanied by 
“a heavy downward trend in prices, increased unemployment, and a general 
atmosphere of trade depression.”’ He uses this case to support his doctrine of 
Economic Indigestion which holds that a large part of the gains from increased 
productivity or an improvement in the terms of trade is dissipated in unemploy- 
ment. Although the existence of abnormal unemployment in the Great Depres- 
sion is by no means established, the phenomenon to which he refers may be 
viewed causally as arising from the changed direction of investment, producing 
a shift in the terms of trade, falling prices, falling profit margins, “a general 
atmosphere of trade depression ”—and, perhaps, an increase in productivity as 
well 


8 Idem., p. 273. 
4“ Great Britain’s Terms of Foreign Trade,” E.J., 1925, p. 10. 
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inaugurated. The process through which Britain’s exports of 
railway iron, for instance, fell off as a result of reduced foreign 
lending is evident. The manner in which consumers’ purchasing 
power at home was maintained, and thus the quantity of imports, 
is also clear. The tendency for exports to lag in their increase 
behind imports—the improvement in the barter terms of trade—is 
consistent with the general view taken of the period. 

The net barter terms of trade, however, escape such symmetrical 
explanation. It is virtually impossible to calculate the extent to 
which the secular shift in relative prices may be associated proxi- 
mately with the direction of British investment. One can merely 
point to the existence of the expected correlation. It is quite 
possible that the following trend, important to British real wages, 
had no connection with the changed direction of investment, 
except in so far as activity at home and high wages kept the price 
of British manufactured exports from further decline :? 


Amount of manufactured exports given for a fixed 
quantity of food imports 


1881 Sct Hee oe, ela 
decade ending 1890 =i eT TG 
decade ending 1900 a <sehn NLOT 


For the Great Depression as a whole the secular trend in the 
terms of trade is clearly established. For the years before 1886, 
however, the data are less decisive. The growth of an import 
trade balance and an improvement in the gross barter terms of 
trade appear between 1873 and 1886; but the relative fall in 
import prices does not develop until later in the period. In value 
terms, Hobson’s approximations for the balance of payments are 
as follows :* 


(in £ millions) 
Total of ships, shipping, Balance of 
insurance, banking and Import cap.and Capital 
government remittances excess int.items export 


E9730 os fet 87°3 65°90 —22°3 ghee 
1879... ‘iv 74°6 109°8 Soce 12°I 
TE83 ot =e 83°4 122°3 38-9 16°9 
1886... eee 69-1 80-3 I1°2 61°8 


- An adjustment of the trade balance to foreign lending is evident. 


1 Rostow, op, cit., pp. 146-7. 

2 J. M. Keynes, E.J., 1923, p. 478, in a rejoinder to Beveridge. Also Pigou, 
op. cit., p. 389 for annual figures, 1881-1914. See Silverman, Review of Economic 
Statistics, 1931, pp. 117-18 for a discussion of the Keynes-Beveridge controversy 
over the meaning of these figures. 

8 C.K. Hobson, The Export of Capital, 1920, pp. 197 and 223. 
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The gross and net barter terms of trade are as follows 21 


Value Value Import Export Quan- Quan- Gross Net 

net net price price tity tity barter barter 

imports exports index index imports exports terms terms 

1868 247 189 5.2E8 WET 1456 NGI. Gers G22 96°6 133°3 

18396 425 255 Thies lier 2642¢4 20845) 2 2022% 97:1 120:0 

1879 306 192 124°5 88-6 245°8 216°7 88-2 140°5 

1883 362 240 125°9 38-OF 22e7°5) 1627070 94°2 142°! 

1886 294 213° GOT S 77-2 | $05°3) 275-9  90°4  124°7 

A B Cc D E F F Cc 

—E D; 
The gross barter terms of trade move generally in the expected 
direction. The net barter terms, however, are dominated by the 
extraordinary inflation of export prices in 1873 and their subse- 
quent deflation. While export prices rose from 114°6 to 126:2 in 
1868-73, import prices actually fell from 152-8 to 151°4. The 
period of adjustment before relative prices moved in favour 
of Britain is shown also in the following figures compiled by 


Beveridge :? 


Food import price as percentage of manufactured 
export price 


1868) 208 167 O77 eee tr 2§ 
£869NG14e20% £878: acne 136 
T8700. uk AOS 187Gei2s LIZ 
ES 717 cs 1a t1OG ESSO, wexe 115 
e7zZe sc. Oz TOO Tort 25 
1873 88 TOS20 3 ee ZO 
1874... 94 1603 geen LO 
1875»... ~/98 1884 ..... 114 
876... TOS TRSS. 0h. 2 LIT 

TOSou cs .ce tls 


Not until the eighties did relative prices begin to exhibit the long 
term trend, although the relative quantities of goods imported and 
exported responded immediately to the new investment conditions. 
It is significant that the increase in real wages did not await the 
favourable tendency in the net barter terms of trade. In the Great 
Depression money wages did not follow the movement of export 
ot other prices. ‘They remained steady enough to give labour a net 
advantage over the previous period from any retail price decreases 
that took place. 


1 The price estimates have been arrived at by linking the Giffen indices 
(Third Report, Commission on et Appendix B, p. 329) with the Silverman 
figures. Exports do not include bullion or re-exports. 


2“ Mr. Keynes’ Evidence for Overproduction.” Economica, Feb. 1924, p. 7. 
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Vv, 


Two propositions have been thus far asserted: (a) that in the 
Great Depression the marginal return to capital fell, that to labour 
rose; (b) that the proportion of capital employed in production 
increased relative to the amount of labour. The distribution of 
shares in the national income remains still to be investigated. Any 
statements involving such quantitative judgment might well be 
prefaced with Mr. Bowley’s conclusion on the available statistics :1 
“I do not think that the statistics are sufficient for any fine measure- 
ments of income, earnings, of wages ptior to 1880; there is indeed 
sufficient uncertainty after that date.” 

Although the material is fragmentary, it clearly suggests that 
the national income changed in its distribution during the Great 
Depression. Examining the period 1880-1913 Bowley found that 
the proportion of income going to property and labour was as 
follows :? (per cent.) 


Property Labour 
Ce the 375 624 
1900 ... ne 36 or 35 64 or 65 
1913 Wines eat 374 624 


He summarises :3 “ The broad results of this investigation are to 
show that the national dividend increased more rapidly than the 
population in the generation before the war, so that average 
incomes wete quite one-third greater in 1913 than in 1880; the 
increase was gained principally before 1900, since when it barely 
kept pace with the diminished value of money. The increase was 
shared with remarkable equality among the various economic 
classes. Property obtained a diminishing share of the home pro- 
duct, but an unchanged share of the whole income when income 
from abroad is included.” It would appear that changes in the 
relative proportions were largely determined by the extent to which 
Britain’s income from abroad altered. Increased investment within 
the country produced lower yields on capital sufficient to give a 
larger share to labour, despite the total increase in capital; a 
relative increase in capital exports (as in 1904-13) countered the 
distributional trend at home. 


1 Wages and Income in the U.K. since 1860, p. 99. 
2 Idem., p. 92. 3 Idem., p. 26. 


4 The distribution of home-produced income gave property 34 per cent. in 
1880, only 31 per cent. in 1913. 
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On the years 1873-86 the Commission on Depression concluded 
as follows + “‘ We have shown that while the general production 
of wealth in the country has continuously increased, its distribution 
has been undergoing great changes; that the result of these 
changes has been to give a larger share than formerly to the 
consumer and the labourer, and so to promote a more equal 
distribution. . . . While the share of the aggregate wealth pro- 
duced in the country which now falls to labour is larger than it was 
twenty years ago, a corresponding diminution has taken place in 
the share which falls to capital: in other words that while wages 
have risen profits have fallen . . . it would appear that the number 
of persons with incomes of less than £2,000 a yeat has increased at 
a more rapid rate than the population (which increased about 10 
per cent.) while the number of persons with incomes above £2,000 
has increased at a less rapid rate, and the number with incomes 
above £5,000 has actually diminished : and, further, that the lower 
the income the more rapid the rate of increase. . .. The view, 
therefore, which we are disposed to adopt is that the aggregate 
wealth of the country is being distributed differently and that a 
large part of the prevailing complaints and the general sense of 
depression may be accounted for by changes which have taken 
place in recent years in the apportionment and distribution of 
profits.” Chief evidence for these statements, aside from the 
plaintive testimony of those deriving income from profit margins, 
was the following table :* 


Schedule D—Trades and Professions 


1874-5 1884-5 Increase Percent. 

Y 6 No. No. No. increase 
200-I,000... 162,435 215,790 535355 32°85 
I,000-2,000.... 11,944 13,403 1,459 12°21 
2,000-3,000__... 35797 4,038 241 6°34 
3,000-4,000__... 1,857 1,914 M/ 3°07 
4,000-5,000... 1,003 1,074 71 7°07 
§,000-10,000 ... 2,035 1,928 —107 —5°25 
10,000 and up ... 1,283 1,220 —63 —4'9I 
Toran... 184,354 239,367 $5,013 29°84 


The same distributional trend holds for the period 1880-1900 as 
more recently calculated by Bowley. His figures support the 
earlier generalisation : 


1 Third Report, pp. xxiii, xxi, xv, and xvi. In the Report there may have been 
some tendency directly to associate changes in unit profit and unit real wages 
with changes in distribution, without considering carefully the more precarious 
problem of relative shares in the total dividend. 

2 Idem., p. xvi. 3 Loe. cit., p. 92. 


D 
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The Distribution of the National Income 
National income 


(in £ millions) Percentages of total 
(say) Over £160 Intermediate Wages 
1880 ... 200 1,090 49 II 40 
1881-5 wee 1,160 48 12 40 
1886-90 ade 15270 46 14 40 
1891-5 ee 1,400 44 144 414 
1896-1900... 1,620 45 14 4! 


If the distribution between property and labour was 374 per cent. 
to 624 per cent., respectively, in 1880, one is permitted to include 
all of wages and intermediate income, and (in 1880) 114 per cent. 
(of total income) from “ Over £160.” The income tax returns for 
Schedule D showed that among taxable incomes, a redistribution 
took place in favour of the lower brackets. It may be assumed, 
then, that the net decrease in the proportion going to incomes 
“Over £160” was due to the relative decline in incomes to 
“property,” not to that part of the category going to higher 
grades of “labour.” Although these calculations are crude, there 
seems to be some justification for holding that the processes at 
work during the Great Depression tended to distribute wealth 
slightly in favour of labour. 

The general theory relevant to this development is thus stated 
by Mr. Hicks :1 “If the amount used of factor B (labour) is kept 
constant, while that of A (capital) increases, the marginal product 
of A must fall (this is the ordinary law of diminishing returns). It 
follows directly from this that, if A is paid according to its mat- 
ginal product, the total share in the product imputed to factor B 
must rise when the employment of A rises. Further, under con- 
stant returns to scale, an increase in factor A must raise the 
marginal product of factor B. . . . An increase in the supply of a 
factor will increase that factor’s share in the social dividend if the 
elasticity of substitution between it and other resources employed 
is greater than unity.” ‘These two dicta are made under the assump- 
tion of two factor production, perfect competition, constant 
return to scale, and without considering the consequences of 
“ keeping capital intact.” Although set in rigid limits it conforms 
roughly to the process apparent in the Great Depressicn. ; 

In The Theory of Wages Hicks presents two illustrative cases.? 

In the first the relative amount of capital increases, but invention 
is stagnant. Total output increases, the relative share of labour 


1 J. R. Hicks, “A Revised Theory of Distribution.” Review of Economic 
Studies, Oct. 1936, p. 3. 


2 Pp. 127-30. 
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rises, that of capital falls. In the second, the relative increase in the 
use of capital is accompanied by enough laboutr-saving invention 
to keep the elasticity of substitution above unity. Here total output 
increases and the total share of labour, #.e. real wages; but the 
relative share of labour falls, that of capital rises. Although new 
methods abounded, the facts of the period fit the first rather than 
the second case. Labour-saving invention in the period may be 
regarded in either of two ways: as induced invention, cushioning 
to an extent the fall in profits; or as “the more extensive use of 
capitalistic methods ” made feasible by a lower rate of interest. 
The distinction, one feels, is not sharp. In any case, the net move- 


ment of BIDE (as reflected in the distribution of relative shares) 


seems to indicate an elasticity of substitution somewhat less than 
unity. 

The picture which emerges, then, is one of a society in which 
internal investment, devoted to the refinement and increase of the 
community’s capital stock, rose relatively to total new investment, 
increasing labour’s absolute and relative shares in the national 
income. It is a picture in many ways symmetrical to that of Britain 
in the post-war years. The expected marginal efficiency of capital, 
however, was sufficiently high for this process to be pursued 
through private investment channels, without the appearance of 
extraordinarily high or persistent unemployment. The Great 
Depression, in that way, contrasts sharply with contemporary 
industrial societies, within which it is doubtful if full employment 
will ever again be attained exclusively through investment moti- 
vated by expectations of private profit. 

1 Hicks, Joc. cit., pp. 131-2. “If we accept these figures (Bowley’s, given 
above) then it is clear that the elasticity of substitution must at this time have 


been rather less than unity. Not necessarily very much less; quite a small 
difference would be sufficient to give the observed result.” 


REVISIONS IN ECONOMIC HISTORY. 


IX.—THE FIFTEENTH CENTURY. 


By M. Posran. 


understood by writers of general histories as the fifteenth century. 

The fault is partly the researcher’s, who until very recently fought shy 
of the economic history of the period. Yet much more is now known to 
specialists than has penetrated the consciousness of the general historians. 
In text-books and political surveys the economic history of the fifteenth 
century is still made up of a few conventions for which recent research 
offers no justification. 

The conventional notions die so hard, simply because they appear to 
fit into general preconceptions about the period. Coming as it does at the 
very end of what is regarded as the Middle Ages and just before the Tudor 
era, the century is easy to interpret as one of “ transition ” : as a time dur- 
ing which the so-called medieval development was completed and the 
great Tudor achievement prepared. And people who view the whole of 
English economic history as a continuous ascent from the barbaric 
primitivity of the pre-conquest days to the glorious efflorescence of the 
renaissance, find an easy explanation of the fifteenth century in its 
position between the fourteenth and the sixteenth. It is easy to assume, as 
most textbooks in fact do assume, that everything which the sixteenth 
century possessed—industrial and commercial expansion, mercantile 
capital, middle classes, agricultural progress, enclosures—was to be found 
in the fifteenth century in a degree somewhat smaller than in the sixteenth 
though somewhat greater than in the fourteenth. 

This reading of the economic history of the age as one of “ transition ” 
was at one time very nearly upset by the much advertised conflict of views 
between Denton and Thorold Rogers. While Denton brought out the 
deterioration of economic life during the Wars of the Roses Thorold 
Rogers stressed the prosperity of the peasantry, and it fell to Kingsford 
to reconcile the conflict and to confuse the issue by arguing that the 
period being one of transition was bound to have a chequered record, 
and that its economic and political achievements were broken by inter- 
mittent light and shade, or as he preferred to describe it, “ prejudice and 
promise.” Yet had the hints contained in Denton and Rogers been ~ 
. followed up and the contradiction explored, a truer reading might have 
emerged. A further investigation of Denton’s views would have revealed 
how little the economic development of the fifteenth century owed to its 
being sandwiched between the fourteenth and the sixteenth, and would 


1C. L. Kingsford, Prejudice and Promise in XV th Century England, pp. 64-77; 
Thorold Rogers, History of Agriculture and Prices, vol. V, pp. 3-5, 233 W. 
Denton, England in the Fifteenth Century, pp. 115, 118, 119. 
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have shown it not as a century of growth but as an age of recession, 
arrested economic development and declining national income. At the 
same time an investigation of Rogers’s views would have shown that 
their contradiction to those of Denton was only an apparent one. For 
whereas Denton’s pessimistic reading applied to the economic develop- 
ment of the country as a whole, Rogers’s applied to the well-being of the 
lower ranks of rural society. That for a time a relative decline in the total 
volume of national wealth is fully compatible with the rising standard of 
life of the labouring classes is a proposition which students of post-war 
England will find it easy to understand. And that this is what in fact 
happened we shall presently see. 


I 


That the total national income and wealth was declining is shown by 
almost every statistical index available to historians. Most of these are 
indirect, but they are sufficiently unanimous to leave no room for 
doubt. 

The most direct and the most important are the indices of agricultural 
production. That the cultivation of the demesne, the manorial home-farm, 
was declining throughout the century has always been known to his- 
torians, and the decline has always been accounted for by the changing 
organisation of the manor, i.e. the substitution of peasant leases for the 
direct cultivation of the demesne. But in the light of more recent study it 
appears that the reorganisation of agriculture was not the only cause of 
the drop in manorial production. The falling figures of manorial yields 
reflect not only the letting out of the demesne but also a real decline in 
agriculture. On most of the estates for which the evidence is available, 
more land was withdrawn from the demesne than was let out to tenants. 
In other words there was a net contraction of the area under cultivation. 

The impression of contraction is further supported by what we learn 
of the area actually occupied by peasant tenants. From the fifties and 
sixties of the fourteenth century right until the last quarter of the fifteenth 
ominous entries of vacant lands, “ serre in manu domini”’, appeat in manorial 
accounts ; and the number of vacant holdings and lapsed rents grow 
continually throughout the period. True enough, not all the lands which 
reverted to the lord after the pestilences of the fourteenth century or in the 
course of the fifteenth century remained permanently vacant, for some of 
them were re-let to new tenants, mostly on lease. But even if we make all 
the allowances for the new re-lettings there still remains a constantly 
growing deficiency both in the area of customary land in the hands of the 
tenants and in its total yield of rent. Of the 450 odd manors for which the 
fifteenth-century accounts have been studied, over four hundred show a 
contraction of land in the hands of tenants, and a corresponding fall in 
rents.1 


1 This and the other references to rural conditions in the fifteenth century are 
based on the author’s forthcoming book on Manorial Profits. 
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The general impression is therefore one of a slack demand for land, 
and a relatively abundant supply of holdings. This impression is rein- 
forced by what we learn of the petering out of reclamations—the assarts 
and purprestures. Although it would be wrong to think that the taking in 
of new land ceased altogether—in fact in some parts of the country, such 
as the weald of Sussex or the woodlands of Herts and Bucks, it was quite 
active throughout the fifteenth century—the great colonising effort of 
the earlier age is definitely over. At its most active the new recla- 
mation is a matter of odd acres or perches here and there, carved out of the 
waste by individual peasant tenants. Nowhere do we find large tracts 
broken up and colonised on a scale comparable to the great colonising 
ventures of the late twelfth and the thirteenth centuries. 

It is therefore no wonder that the values of land, however measured, 
were falling off. The vacant customary holdings fetched lower rents when 
let out by the lords to leaseholders than they had done in the hands of 
the customary tenants. In many places both customary and leasehold 
rents had to be scaled down to suit the new situation. Entry fines which 
on some estates had soared up to unprecedented heights during the great 
land-hunger of the thirteenth century, now dropped again to their pre- 
thirteenth-century level or even lower. On most of the new leases, for 
which an economic rent was being charged the fines disappeared alto- 
gether. So persistent was the fall of values that even the value of the 
demesne farm—and the demesne was frequently farmed with the express 
purpose of insuring against the fall of agricultural values—declined in the 
course of years. 

Agriculture was thus obviously going through a secular slump, which 
began at some time in the fourteenth century—in some places before the 
Black Death—and continued with a slight: halt in the first decade or two 
of the fifteenth century, until the late seventies and the eighties. An 
agricultural depression so general and continuous in a country as pre- 
dominantly agricultural as fifteenth-century England would have affected 
all the other economic activities even if nothing had happened to produce 
an independent depression in industry and trade. But as it is, we know 
that independent depression of this kind was taking place in the urban 
economy as well. 

Professor Gras has drawn our attention to the contraction of corn 
markets. Some such contraction would inevitably have resulted from the 
decline of agricultural production, but some of it must have resulted from 
the transformation of the manorial economy and the leasing of the 
demesne. The establishment of peasant leases on the lands once directly 
cultivated by the lords has frequently been represented as an “‘ economic- 
ally progressive ” change, the consequence and the cause of the “ growing 
money economy.” This conventional view will not stand scrutiny. 
The large estates of the great secular or episcopal landowners like the 
Duchy of Lancaster or the Bishop of Winchester used to produce very 
largely for the market. From the economic point of view large estates 
of this kind in the late thirteenth century were capitalist concerns : 
federated grain factories producing largely for cash. The growing of 
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cash crops must have continued after the dissolution of the demesne, for 
food continued to be bought and sold. But in so far as the peasant 
holding represented a more self-sufficient type of economy the multiplica- 
tion of peasant leases represented a tendency towards natural economy 
and a relative contraction of agricultural exchange.} 

The diminution of buying and selling in the countryside was in part 
responsible for the decline of the corporate towns which is another 
familiar feature of the period. Not all the complaints of the towns at the 
bad times should be taken at their face value, especially when they were 
made in order to obtain remission of Royal taxation. Yet, many of the 
complaints had a foundation of fact. With the exception of London, 
which continued to grow, of Bristol, which benefited from the resilience 
of the Western and Southern trades, and possibly of Southampton, which 
occupied a special position by virtue of its connections with Italian 
imports and its function as one of the outports of the London region, the 
bulk of English trading centres, whether the ancient county towns or the 
old sea-ports, suffered a decline. 

In a number of towns, like Norwich, Nottingham, Northampton and 
Leicester, the decline is shown in the sudden cessation of their territorial 
expansion. The decay of the older seaports is shown by the fall in their 
sea-borne trade. It is now well known that the lowest point of English 
foreign trade was reached at some time in the middle of the century. The 
ancient Scandinavian connections were repeatedly interrupted in the first 
half of the century and ceased to count with the definite establishment of 
the Hanseatic monopoly in Bergen in the second quarter of the century. 
The Prussian and Polish trade through Danzig was several times blocked 
in the first half of the century and finally destroyed during the great Anglo- 
Hanseatic conflict of the mid-century. The local trade of the south coast 
towns with Picardy, Normandy and Brittany had succumbed in the early 
phases of the Hundred Years War, and the ancient and flourishing trade 
with Gascony was broken by the loss of Aquitaine in the concluding stages 
of the war. In short, most of the outlying branches of English foreign 
trade were lopped off, one after another, and by the third quarter of the 
century the Low Countries remained very nearly the only channel of 
trade open to the English, and London as the principal centre of that trade 
was nearly the only great seaport not impoverished by the crisis.? 

Yet even the trade to the Low Counties, though more active than the 
other branches of English commerce, did not escape scot-free. In so far 
as it was concerned with wool it was bound to be affected by the decline 
in the wool trade which set in at the second half of the fourteenth 
century and continued without interruption until it dwindled to a vanish- 
ing point in the sixteenth century. We know of course that the dwindling 
of the wool trade was accompanied and in part compensated by the growth 
of cloth exports. But we also know now that the compensation was not 


1 N.S. B. Gras, The Evolution of the English Corn Market, pp. 12-44. 
2 E. Power and M. Postan, English Trade in the Fifteenth Century, passim, and 
esp. Professor Gray’s essay on “ English Foreign Trade from 1446 to 1482.” 
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as full as it was once imagined. The great rise in the English cloth exports 
occurred in the second half of the fourteenth century. But having grown 
rapidly and continually for about forty or fifty years the cloth exports and 
presumably the cloth production then remained stationary throughout 
most of the fifteenth century and if anything declined in the middle 
decades. And even at their topmost fifteenth-century level, the cloth 
exports were not large enough to account for the whole decline of the 
wool trade. 

These facts about cloth must be borne in mind when the so-called 
development of the cloth industry is discussed. That the new industry 
to some extent made up for the declining income and production elsewhere 
is undeniable. If the old corporate towns declined, the new cloth-pro- 
ducing villages and towns in East Anglia, Yorkshire and the West 
Country were springing up, and if old sources of wealth were disappearing 
new ones were rising in their place. Yet even at its highest the compensa- 
tion fell short of the deficiency ; and over the greater part of the fifteenth 
century the compensating movements were well below their highest. 
The flourishing cloth towns did not flourish as abundantly in the fourteen 
fifties and fourteen sixties as they had done in thirteen eighties and 
thirteen nineties, And it was not until the last fifteen or twenty years of 
the century that the fourteenth-century rate of progress was resumed. 

The material recession was thus general. To deny its existence or to 
minimise its extent on the evidence of certain non-material signs is a sin 
which no economic historian should commit. Even if it is proved that the 
period was rich in acts of private piety, graced by a flourishing religion, 
embellished by alabaster statues ; better educated, more prettily coiffured 
and gowned, than any other period in the Middle Ages, the basic facts of 
material development would still be unaffected. One of the principal 
tenets of the home-made sociology, which the non-sociological historians 
commonly assume, is that ages of economic expansion are necessarily 
ages of intellectual and artistic achievement. As if the generations 
which make the money also know how to spend it best; and as if the 
abundance of material means leads inevitably and directly to a corre- 
sponding rise in the arts of life. 

The pitfalls of this sociology must be remembered when the achieve- 
ments of the so-called fifteenth-century perpendicular architecture are 
invoked as evidence of the century’s material progress. What do the per- 
pendicular churches prove ? Their architectural excellence has nothing to 
do with either the growth or the decline of English industry, agriculture 
or trade. Their quantity, the sheer volume of stones and mortar, might be 
thought to be closely related to economic processes. But were the 
quantities of stones and mortar shaped in the perpendicular style larger, 
or even as large as, the stones and mortar that went into the building of 
the costly parish churches of the twelfth century, the abbeys and the 
cathedrals of the thirteenth and the fourteenth ? And if we, in addition, 
remember that many of the so-called fifteenth-century buildings were in 
fact structures, which like King’s College Chapel, were commenced at the 
beginning of the century but not resumed until the coming of the Tudors, 
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or else structures built either before 1425 or after 1475, we shall perhaps be 
doubly careful in regarding either the cloth villages or their perpendicular 
churches as evidence of the great commercial efflorescence of the fifteenth 
century. 

But however irrelevant to the period’s intellectual and religious 
activity, the economic recession was certainly consistent with its political 
situation. The fifteenth century was the time of the last and the most 
disastrous phase of the Hundred Years War, of misgovernment and civil 
war at home. The political deterioration began in the closing years of 
Edward III’s reign and was halted for a brief period under the early 
Lancastrians. But with Henry VI’s accession, and especially after his 
attainment of seniority, the disruption of government led by rapid 
stages to civil war and military and diplomatic defeats abroad. In times 
like these a rising tide of production and trade could have been made 
possible only by a most unusual combination of favourable circum- 
stances: a rapid accumulation of capital, a growth of population, a 
development of technical arts. The fact that none of these conditions 
were present makes the economy of the time all the easier to fit into its 
political background. 


II 


The redeeming features, such as there were, would be found not in the 
economic processes but in social relations : not so much on the side of 
production as on that of distribution. The economic recession was 
accompanied by social changes some of which may commend themselves 
to the moral judgment of our own day, even if they do not pass the test 
of the simple material measurements. 

Perhaps the best known were the changes which occurred in the 
structure and position of the so-called middle classes. With the exception 
of the families involved in the outlying branches of foreign trade the 
mercantile elements of English society found themselves in a state of solid 
conservative prosperity devoid of both the prizes and the penalties of the 
more adventurous and speculative ages. The great breeding season of 
English capitalism was in the early phases of the Hundred Years War, the 
time when the exigencies of Royal finance, new experiments in taxation, 
speculative ventures with wool, the collapse of Italian finance and the 
beginning of the new cloth industry, all combined to bring into existence 
a new race of war financiers and commercial speculators, army purveyors 
and wool-monopolists. But the race was as short-lived as it was new. The 
great fortunes were lost as easily as they were made, and the period of 
reckless finance and gigantic fiscal experiments passed away with the first 
stage of the war. And while the heroic age of financial adventure was 
passing away, the speculator and the capitalist found themselves hemmed 
in by the contracting commercial markets and the slackening tempo of 
economic development. The Company of the Staple in its final form 
turned necessity into a policy and organised the wool trade in a way 
which prevented the development of large single fortunes. And what the 


166 THE ECONOMIC HISTORY REVIEW 


Staple did on a national scale the innumerable municipalities and city 
companies did locally. The English merchant classes responded to the 
stability and recession of trade in the way of all merchants. They adopted 
the policy of regulation and restriction, impeding the entry of new 
recruits into commerce and attempting to share out the available trade. 
The view of medieval town-economy as one of restrictive and egalitarian 
monopoly, held and propagated by nineteenth-century historians, largely 
derives from the municipal and gild documents of the late fourteenth and 
the fifteenth centuries ; and what is sometimes regarded as evidence of a 
typical medieval regulation is in fact nothing else than instances of fif- 
teenth-century departure from the freer and more speculative conditions 
of the earlier centuries. 

Still better known are the social changes in the villages. The real causes 
of the agricultural depression still await investigation. But if an anticipa- 
tory suggestion may be permitted here it should be pointed out that the 
most important cause will probably be found in movements of popula- 
tion. The prices of agricultural products, and above all wheat, were 
depressed, 7.¢. either stationary or gently falling, throughout the period, 
and the prices naturally affected production. But the action of prices was 
merely an outward manifestation of other and more fundamental pro- 
cesses. It was both caused and accompanied by a decline of the agricul- 
tural population of which there are innumerable signs. 

The effect of a falling population and depressed prices on the condition 
of the peasants is easily imagined. It meant a greater supply of land and 
lower rents. The great overcrowding and land-hunger of the thirteenth 
centuty gave place to an oversupplied land market: there were fewer 
small-holders, and the full peasant holdings were on the whole held on 
more favourable conditions, sometimes at a lower rent, and nearly always 
free of labour services. 

The improvement in the position of the landholder was accompanied 
by an improvement in the position of the hired labourer. With the 
decline in the numbers of the small-holding population the wages of 
agricultural labour rose. But while they were rising prices remained 
either stationary or declined, and hence the “ golden age of the English 
agricultural labourer ” which Rogers discovered in the fifteenth century. 

The real sufferers from the agricultural depression were therefore the 
landlords. The depression of prices and the rising costs of labour made 
the cultivation of the demesne unprofitable; the revenue from rents 
which at first grew with the letting out of the demesne was in the end 
affected by the “‘ vacancies ” and the general fall of agricultural values. In 
short, in the countryside the main burden of economic change was borne 
by the upper ranks of society. 

How far their dwindling revenue contributed to their restlessness and 
prompted them to seek additional income in political gangsterdom of the 
times we shall never know for certain. We can only surmise that in an age 
of dwindling agricultural profits seigneurial revenues derived from feudal 
rights and privileges were all the more valuable and all the more worth 
fighting for. And if attempts to defend and increase the feudal hold over 
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local offices and revenues is to be discerned behind the personal struggles 
of baronial parties, then the agricultural depression can be said to have 
contributed, albeit indirectly, to that great reconstruction of the English 
landowning classes which prepared and maintained the rule of the Tudors. 
It is in this sense, more than in any other, that the roots of the sixteenth 
century will be found in the fifteenth. 


SHORT ARTICLES AND MEMORANDA. 


THE SOUTH YORKSHIRE 
IRONMASTERS (1690-1750). 


By A. Ratsrricx and E, AtiEn.} 
I 


apes discovery a few years ago of a large collection of manuscript 
material relating to the Yorkshire iron trade during the period 
roughly 1690 to 1750, has put quite a new complexion on the story 
of the industry, and revealed a closely connected group of ironmasters 
owning iron mines, charcoal leases, furnaces and forges, in most parts of 
south Yorkshire, making bar, rod, and pig iron, and running several 
slitting mills for the nail trade. These manuscripts are in the care of the 
Bradford City Corporation Museums and Library Committee, and form 
part of the historical collections at Cartwright Hall, Manningham. The 
MSS. were brought from Cannon Hall, Cawthorne, the old home of the 
Spencers who were the central family in the old ironmasters’ combination. 
The collection consists largely of annual summaries of accounts relating 
to ten furnaces, eighteen forges, and five slitting mills, along with 
ironstone mines and charcoal leases. With these accounts there are several 
bundles of leases of many kinds, and a number of partnership agreements 
and wills, and a large collection of miscellaneous papers. The form of 
the annual accounts is such that a clear picture of the technical processes 
and organisations can be restored.” 

From the partnership agreements and also in the method of accounting 
it is clear that the whole group of ironworks was made up of a number of 
smaller units, originally self-contained, but brought into relation through 
the activities of the Spencer family. The basic relation within each unit 
is that of furnace and forge with ironstone mines and charcoaling sites 
connected with the furnace, and charcoal woods, and occasionally slitting 
mills associated with the forge. The furnace produced pig iron which 
passed to the forge to be made into rod and bar iron which was then either 
sold in that form, or passed to the slitting mill to produce sheet and slit 
rods for nail making. The groups under discussion are as follows : 


Group 1. Barnby Furnace (pa. of Cawthorne, 44 miles N. W. of Barns- 
ley). Kirkstall Forge (near Leeds). Upper Bank Furnace. Nether Bank - 
_Furnace (pa. of Emley, near Silkstone). Colnbridge Forge (near Hudders- 
field, pa. of Bradley). 

Group 2. Chapell Furnace (8 miles N. of Sheffield). Rockley Furnace 
(near Tankersley). Stainborough Forge. 


1 Dr. Raistrick is responsible for Sections I and I, Mr. Allen for Section II. 
2 The technical account of processes, etc., has been given to the Newcomen 
Society for History of Engineering and Technology. 
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Group 3. Wortley Forges (pa. of Wortley, near Penistone). 

Group 4. Barnage Furnace (Gloucestershire). Silkstone Forge and 
Slitting Mills (Silkstone, Yks.). 

Group 5. Bretton Furnace (pa. of W. Bretton, N.W. of Barnsley). 
Kilnhurst Forge (near Sheffield). 

Group 7. The “ Sheffield” group, associated with Chapell Furnace. 
Wardsend Forge. Attercliffe Forge. Stone Forge. Marshborough 
Slitting Mill. 

Group 8. The “ Duke of Norfolk” group. (Referred to as D.N. 
works.). Staveley Furnace (near Chesterfield, Derbyshire). Staveley 
Forge. Foxbrook Furnace (near Yks. border, N.E. of Staveley). Reni- 
shaw Slitting Mill (Derbyshire). Roche Abbey Forge (Yorkshire). 
Carburton Forge (Nottinghamshire). 

Group 9. Holme Chapel Furnace and Forge (pa. of Burnley, Lancs). 
Mousehole Forge. Seamer Forge. Seacroft Furnace. 


These groups were eventually connected by a constantly changing 
series of partnerships, in all of which one common factor, the Spencer 
family, is present. During the period from about 1660 to 1750, it was the 
steady policy of this family to acquire, both by marriages and purchase, 
interest in one after another of these groups. 

From material now available, the descent of the ironworks in the 
Spencer family is seen to be as follows. Randolf Spencer of Criggon, 
Montgomery, sent his son John, in 1650, as clerk to his relation, Major 
Walter Spencer, at Barnby furnace, Yorkshire. By will of 1658, John S. 
left his interest in several ironworks in Yorkshire to his brother Edward, 
of Huntingdon, Cheshire, and to his son-in-law, Russell Allsop, in trust 
for his son John. Through various marriages and settlements part of 
Barnby furnace was inherited by John Spencer’s son, and the remainder 
was later purchased by the grandson. 

A memorandum of 1657 shows Spencer’s early interest in Barnby 
furnace, and his relation to William Cotton. 


to July 7th 1657 

Money due to my Cousin John Spencer from me William 
Cotton. 

Remayned due to him as may app. p. a reckoning drawne upp 


p. Cous. Henyman 4. 5.10 
Hee paid Mr. Orton on the Acct for Corne 20, 7.10 
Hee paid for 8 glass bottles for my wife Gr3,.8 
I put to Accompt last yeare in my accot. for Barnby ffurnace 

pd. for pounding ye water on John Kayes land wch I had 

not paid: butt it belonged to Cous. Spencer 0.10. 0 
Cous. Spencer had paid to Masons getting ye Hearthstone for 

ye New ffurnace wch I putt paid in my acct. 0, 07680 

£20, 50,20 


Among the earliest records in the MSS., apart from very fragmentary 
material, are those relating to Kirkstall forge and Barnby furnace, showing 
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them to be well established at the beginning of the seventeenth century. 
In the case of Kirkstall, we know from other sources that there was a 
monastic forge attached to Kirkstall Abbey, with charcoal, stone, and 
timber grants in the woods and lands around Bramley. After the dissolu- 
tion of the Abbey, the lands passed through various hands coming in 
1584 to the possession of Viscount Saville of Pontefract. On January 2nd, 
1658, the forge, with grants of woods and stone, etc., were leased from 
the Saville family to three partners, John Banckes, Russell Allsop, and 
William Bownes, of London, merchants, in one-fifth, two-fifth, and one- 
fifth parts respectively. Along with Kirkstall forge was included the lease 
of Barnby furnace, which prior to 1665 had been operated by William 
Cotton, acting for Edward Spencer. By a lease of May zoth, 1675, 
Banckes, Allsop and Fownes released Kirkstall forge and Barnby furnace 
to Thomas Dickin and William Cotton (Wm. C. was nephew to Fownes), 
both gentlemen of the county of York, who were paid a valuation price 
for the remainder of the thirty-one years’ lease, and for stock, tools, 
buildings, etc., at Barnby and Kirkstall. The date of the first leases, 1658, 
coincides with that of the Spencer interest in Barnby, and there is the 
family connection through Russell Allsop who is son-in-law of John 
Spencer, and William Cotton, cousin of the Spencers and acting for 
Edward. On July 25th, 1676, Thomas Dickin and William Cotton on 
the one part, and John Spencer on the other part, made an agreement 
taking John Spencer to be an equal partner with them in both Kirkstall 
and Barnby, “ Spencer to pay £836 11s. 9d. before September 29th next, 
this being one-third part of the stock.” 

Barnby furnace, on the site of an old bloomery, was the subject of a 
new agreement between the tenant, John Thornton, and the owner, 
Thomas Barnby, in 1635. Thornton was to work the bloomery allowing 
to Barnby for every “‘ nine seames of charcholes one blome of perfect 
Iyron,” and for “every duzon blomes afford unto the abovenamed 
maister three blomes of the weight above said, every blome of perfect 
Iyron.” In 1658 an agreement between Barnby and Cotton refers to the 
satisfactory tenancy of John Spencer deceased and arranges the transfer 
of the furnace to Edward Spencer, hence the change from bloomery to 
furnace was made before that date. It seems clear that John erected the 
blast furnace that remained in operation at Barnby for most of the period 
discussed in this paper, its capacity remaining about 350 tons per blast. 

Colnbridge forge is in the parish of Bradley, on the banks of the river 
Colne where it joins the river Calder, three miles north-east of Hudders- 
field. There are very scant records of a forge on this spot before 1665, 
in a list of ironmasters in the records of Kirkheaton Church, starting in © 
_ 1560. Thomas Dickin and William Cotton leased a slitting mill and forge 
at Colnbridge, for twenty-one years from 1685, the lessor being Sir Lionel 
Pilkington, who had previously, 1665, given Thos. Dickin permission 
to extend his forge at Colnbridge. In 1690 Elinor Cotton, widow, of 
Denby, Yorks., and her son William Cotton, of Haigh, Yorks., and 
Thomas Dickin of Overheaton and his son Thomas Dickin of Kirkstall, 
agreed to continue the 1685 partnership in equal shares. In 1699 a new 
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agreement to continue the partnership in the name of the two sons, for 
eleven years, was concluded. Thomas Dickin, junior, died in 1701 and 
his sister, Mary Wilmott, was his sole executor, and William Cotton died 
in 1703. Robert Wilmott, the husband of Mary, heiress of Dickin, 
possessed in right of his wife, two-fifths share of Kirkstall and Coln- 
bridge forges and of Bank and Barnby furnaces. He sold half his share, 
i.e. one-fifth of the whole, to John Spencer, who thus entered into the 
Colnbridge concerns. 

In 1696 Cotton, Dickin, and Spencer had secured an interest in the 
Chappell and Rockley furnaces group, by forming an amalgamation as 
follows : 

1696 Wm. Simpson of Babworth, Notts 


John Simpson, his son 
Denis Heyford of Millington, Ches 


Thos. Barlow of Sheffield 3/5 Chappell Furnace 
Henry Wood of Barnsley Rockley Furnace 
William Cotton Barnby Furnace 

ake Upper Bank Furnace 
prea 2/5 Nether Bank Furnace 


Stainborough Smithies 


This amalgamation brought Spencer in touch with Heyford and other 
of the south Yorkshire ironmasters, and later he profited by the association 
to secure interest in still further concerns. In this agreement, Bank 
furnaces were brought into close connection with Colnbridge forge, 
metal from Bank being apportioned to Colnbridge, and this connection 
sutvived many changes in partnerships and management. 

In 1702, after the death of Dickin, Spencer included the interest in 
Kirkstall and Colnbridge forges, and Bank and Barnby furnaces, in a new 
partnership with Nicholas Burley and Matthew Woodhead, bringing 
Wortley forges along with the Duke of Norfolk’s works in the Sheffield 
area, into a new combination, in which the Spencer interest held an half 
share, and those of Barnby and Woodhead quarter shares each of Wortley 
forges, Bank furnace, Barnby furnace, and a number of other forges, 
furnaces and mills. 

Again a family connection is evident, as Woodhead? had married Sarah, 
daughter of Thomas Dickin, and so inherited part of Dickin’s interest in 
Kirkstall and Colnbridge. 

The partnership was modified twenty years later when Burley took two 
partners, Matthew Wilson and James Oates of Wortley forge, into his 
share of the larger group, they paying him £1,500 for half his share, i.e. 
one-eighth the whole. Through his partnership with Heyford, Spencer 


1A fragment of an account for 1699 shows Thomas Dickin and John 
Spencer paying an annual rental of £90 for Wortley forge in the parish of 
Penistone and Bank furnace (a lease jointly taken by Thos. Dickin, senr., and 
John Spencer, many years earlier, each providing £2,000 capital), to the Hon. 
Sidney Wortley. 

2 Matthew Woodhead was adopted as a child by Thos. Dickin, senr., and 
educated by him and employed as his assistant and secretary at Kirkstall and 
Colnbridge. 
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came to know Fell and others, the proprietors of Attercliffe forge, Sheffield, 
and its associated works, and later entered into partnership agreements 
with them. Ties of distant relationship by marriage were developing all 
the time, so that by 1740 the partners in all the groups listed earlier, were 
addressing one another as “ cousin,” though many times removed. The 
family relations and the more and more involved partnerships could only 
be clearly shown in diagram form, but the principal remaining partnerships 
are as follows : 

1713. Holme Chapel Furnace and Forge, | 1727. Wardsend Forge (Sheffield), Atter- 
Lancs. J. Silvester and R. Wilmott 1/2, cliffe Forge, Chappell Furnace, Stone 
N. Burley and J. Spencer 1/2. Forge, Upper Bank Furnace, Marshbro’ 

1723. Barnage Forge (Glos), Silkstone Wire Slitting Mill. D. Heyford 4/16, J. Fell 
Mill, Silkstone Slitting Mill. W. Spencer 5/16, W. Spencer 5/32, F. Watts 2/16, 
1/6, E. Spencer 1/6, M. Wilson 2/6, J. J. Oates 1/32, A. Speight 2/16. 

Oates 1/6, W. Murgatroyd 1/6. 

Many readjustments were made in the Kirkstall and Colnbridge partner- 
ships as relations were brought in by marriage, or as deaths took place, 
and shares were split or re-shuffled, but in all changes and in all concerns, 
the Spencers for four generations are always represented, and where 
possible are steadily increasing their share. 

The total output of the concerns is difficult to express because of the 
constantly changing partnerships, but a figure can be arrived at for com- 
parison with the oft-quoted list of 1736 (from “‘ The Interest of Great 
Britain in Supplying Herself with IRON Impartially Considered ”), for 
the forges. For the furnaces no similar list is available. 


Average production Ann. List of 
FURNACES tons per annum ForGES production 1736 
Bank (Upper) ce 400-450 Atterclifie” sn; «+ 200-250 180 
Bank (Nether) Ae 150 Carburton .. nS ee. 150 
Barnby as a 400 Colnbridge .. «+ 150-200 140 
Bretton ste te 450 Holme Chapel Reso —_— 
Chappell .. ze 450 Kirkstall .. ye eR O 150 
Foxbrooke .. te 400 Knottingley .. Beppe fers) — 
Holme Chapel rat 300 Kilnhurst .. 7 a eZO0 190 
Rockley a AS 350-450 | Mousehole .. ee 80 80 
Staveley .. AC 300-350 Roche Abbey af 60 40 
Seacroft ue Be 300 Staveley .. ap pede) = 
Stone Ms ak: 60 — 
Seamer ‘ 7300 100 — 
Thrybere vat. ay 60 — 
Wadesley .. age 2pO 100 
Wardsend .. el T6o —_ 
Wortley (Silkstone).. 100 — 
Wortley (Penistone) 150 150 
Stainborough ee dae (o.0) _ 


There were slitting mills of very variable productive capacity, at Coln- 
bridge, Kirkstall, Masborough, Renishaw, and Wortley. 


II 


Because of the very involved partnerships it is almost impossible to 
select a single complete unit of production for special study, but there is 
abundant material to illustrate the succession and relation of processes 
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from ore to saleable article, whether it be pig iron, wrought iron bars, 
frying pans, or nails, etc.1 In the earlier years the furnaces were leased 
directly with the ironstone deposits as in the case of Barnby, where the 
mid-seventeenth century lease of ironstone includes the right to build a 
furnace, get wood and make charcoal, and smelt the iron. Before 1700 
the direct connection had ceased, and separate leases of ironstone were 
made by the furnace owners in districts as near the furnaces as possible. 
The ironstone being worked was that known now as the Tankersley 
Ironstone, occurring in the middle Coal Measures, just above the Flockton 
Coal seam, its outcrop running approximately south from the Hudders- 
field district to near Sheffield. The furnaces mentioned in this paper are 
nearly all within less than a mile of this outcrop and are placed on con- 
venient streams for water power for the bellows, the sites being entirely 
controlled by the distribution of the iron ores. The ironstone was worked 
by shallow bell-pits and occasionally by short adits or levels driven from 
the out-crop. A pit was sunk at a chosen spot, not usually needing a 
depth of more than twenty feet to reach the ironstone, and the ore worked 
out in all directions from the shaft bottom until lack of ventilation and 
difficulty of keeping the roof sound became too serious. At that stage 
a new pit was sunk a short distance away, and the old pit either fenced off 
or filled in with excavation from the new one. Eventually all the old pits 
were filled and “to filling old pit. . . .” is quite a common item in the 
accounts. Two or more pits were in operation at once, and during the 
year about 500 loads of ore were provided to the furnace. 

The ore was carried by ponies to the furnace and there picked over 
and if necessary washed, then burned in heaps in the open air, to calcine 
and prepare for smelting. Charcoal was brought from much greater 
distances than the ore was carried, usually the charcoal burner’s places 
lying between five and ten miles radially from the furnace, with a few up 
to fifteen miles away. The wood used was largely “ coppice wood ”— 
oak and ash of fifteen years’ growth. In the longest run of accounts it is 
clearly shown that old woodlands completely stripped for charcoal, were 
regularly recut after twelve to eighteen years’ interval. Occasional pur- 
chases of large timber trees, oak and ash, were made for structural timber, 
wheel and house repairs, bellows boards and hammer beams, and when 
possible this was purchased where there was also a good supply of lighter 
wood for charcoal. Quite a common source of charcoal was provided by 
hedge timber, the cutting of which had to be fitted in with the state of 
crops, etc. After 1720 Spencer frequently purchased estates to get un- 
hampered control of the woods, and released the arable land for farming. 
In any year the larger furnaces had five or six gangs of men cutting and 
coleing wood in different parts. Bank furnace in 1708, the year quoted 
for ironstone, took 725 dozens of charcoal.? 


1 It is hoped to deal in extenso with the whole MSS. in the Yorks Arch, Soc. 
Records Series—A. R. 

2 The “dozen” of charcoal was approximately 12 “seams” of 24 cwt. 
each, but for ore, the dozen was approximately 42 cwt., the difference resulting 
from the dozen being a measure of volume, approx. 72 bushels. 


E 
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At the furnace the staff generally consisted of two smelters or 
* founders,” and three men who prepared the ore, weighed out charcoal, 
etc., and charged the furnace, with two others to fill baskets from the ore 
and charcoal staithes, carry them to the bridge for the chargers, and 
generally to look after the roasting of ore, riddling of cinders for recovery 
of both unspent charcoal and “ blobs ” of metal, and odd jobs about the 
yard. There was also another man, who probably looked after the bellows, 
water goyts, dams, stores, etc. The furnace after lighting or “ blowing 
in,” ran a blast of from twenty-four to thirty-two weeks casting approxi- 
mately 2 tons of iron a day. The furnace men were paid piece rates, e.g. 
“Chas. Clay founding 417 tns 10 cwts 3 qrs 12 pd at 3/4d £69 11 8.” 
After the winter blast finished, usually about the beginning of May, the 
old hearth was broken up, the furnace structure repaired, and a new 
hearth made. The bellows were remade, the old boards being used for 
some years, but new skins, etc., were supplied yearly. The masons in 
charge of the hearth got their own stone at particular quarries—the 
bellows dresser travelled from one furnace to another, staying a few days 
or a week at each one and being paid for materials and labour and given 
an allowance for horse keep. 

The metal was mostly cast in pigs, and after some was taken out for 
furnace repairs, etc., the produce was apportioned according to the 
partnership agreements between different forges. Old hammer heads, 
anvils, etc., were regularly recast for the forges. The clerk or manager 
of the forge arranged carriage of the metal and the weight received was 
credited to him at a fixed price between £4 10s. and £5 5s. perton. A small 
surplus was sold to “‘ country ” customers, mainly in the form of cast-iron 

ans. 

i The forge had two te-heating furnaces, a chafery and a finery. The pig 
iron was wrought into a bloom or “ anconie ” in one, then the anconie 
drawn into bars at the other, rolls being used. Some of the bar iron was 
passed on to the slitting mill, either attached to the forge as at Colnbridge, 
or a separate undertaking, and was there slit i into rods which were suitable 
for the nail trade. Some bars of special quality were sent to the shear- 
makers in the woollen districts, and a large quantity of iron passed 
through the wire mills, and then to the card-makers for the wool combing. 
Bar and rod iron was sent to market at various towns, the partners sharing 
warehouses at Marsden and Rochdale en route for Manchester, and at 
Manchester, Barnsley, Huddersfield, and Sheffield. The slitting mills 
neat Silkstone made nail bars, and a great nail trade was carried on by 
Spencer and others, the nails being bagged and sent mainly to Bawtry for 
export via Hull or for seaward carriage to London. 

_ The forges, like the furnaces, had a grouped series of charcoal leases 
usually within about five miles of the forge. There was a little exchange 
of charcoal between furnace and forge, for technical reasons, as “ big ” 
ot “hard” charcoal was needed for the smelting while small and soft 
charcoal could be used in the forges. At the forge, the equipment in 
addition to finery and chafery hearths with their necessary bellows and 
water-wheels, was mainly that connected with the hammers and rolls. 
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The hammer was a large-size trip hammer, operated by a water wheel. 
The rolls also depended on water power and therefore the prime factor 
determining the forge sites was that of abundant and reliable water supply. 
It is for this reason that most of the forges are on the banks of the larger 
rivers, while furnaces are on smaller streams as near as possible to the iron 
ore. 

While charcoal was the main fuel used at the forges, most of the 
accounts include quantities of “pit-coal” up to about fifty tons, used for 
“ drawing out” the iron. This use of coal was mainly experimental, as 
there are occasional notes of iron spoiled by using pit coal, usually fol- 
lowed by a period when charcoal alone was used. 

The bulk of the cast iron used was brought from furnaces within the 
partnerships, small quantities only of foreign iron and scrap being bought. 
It is noticeable that for a few years around 1710 and for some years after 
at odd intervals, old cast-iron cannon were the principal source of scrap 
metal. 

It is clear through all the accounts that the furnaces were primarily 
considered only as an adjunct to the forges, a very small proportion only 
of their produce being sold, the whole founding being generally appor- 
tioned to the forges. As the interests in the furnaces and forges were not 
identical but overlapped, there was considerable room for quarrelling, 
and from 1730 onward many disputes arose about prices and proportions. 
Spencer insisted that all iron produced at the furnaces should be debited 
to the forges at £5 5s. per ton, whereas many of the forges, particularly 
Kirkstall and Colnbridge, pleaded ancient custom, interest, etc., in sup- 
port of a price of £4 I0s., maintaining that the forge profits from the 
lower price of raw iron would more than balance the loss of revenue to 
the furnaces. Spencer preferred to treat his furnaces as separate units 
capable of making and maintaining their own profits. The apportion- 
ment of iron from furnace to forge was made on the basis of an agreement 
ratified in 1728 as follows: Bank, Barnby, Chappell, Rockley, and 
Bretton, furnaces with approximate annual output of 2,200 tons per 
annum, to supply Wortley, Colnbridge, and Kirkstall forges with 5/12 ; 
Kilnhurst, Thryberg, and Mousehole forges with 3/12; Roche Abbey, 
Staveley, Carburton, and Wadesley forges with 4/12. 

Much of the rod and bar iron produced was sold to agents who were 
apparently acting as general agents for iron from many concerns. Mr. 
Nehemiah Champion of Bristol was one who held large stocks of their 
produce in warehouses both at Manchester and Bristol, but who com- 
plained in certain years, when sending in the annual accounts for his com- 
mission, that the quality of Spencer’s iron has been such this year, that he 
has been unable to sell it until his stocks of other people’s iron were done. 
Agents are mentioned in Newcastle, Hull, York, Manchester, Birming- 
ham, Bristol, and London. 

Although the technical changes of the industry cannot be fully treated 
here, there are a few considerations which have importance for the better 
interpretation of this account. In the Barnby furnace papers, there is 
evidence of the change, before 1660, from the old *‘ blaomery ” for iron 
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smelting, which had been in use with little modification for several 
centuries. About the middle of the seventeenth century the change was 
being made to small blast furnaces furnished with water-driven bellows 
for the blast, and fuelled with “‘ hard ” charcoal. In most cases the blast 
furnace necessitated the construction of larger dams, stream courses, and 
wheel pits, for larger wheels than were ever required in the bloomeries, 
while the harder charcoal demanded mote careful and restricted selection 
of wood for its preparation. A higher and more constant grade of ore 
was also a great advantage, and all these factors combined to urge the 
ironmakers towards much larger units and heavier capital expenditure 
than ever before. It was possible with the blast furnace to produce more 
than one type of iron, and to maintain fair constancy of quality. In the 
earlier days there are many complaints against “cold short” or “ hot 
short ” iron (ze. brittle when forged cold or hot) and to secure the best 
iron for the market, conditions of smelting had to be maintained much 
more precise and constant than in the bloomery. 

By 1700 most of the iron in the country was produced in the blast 
furnace, though as late as 1706, the conversion from bloomeries to fur- 
naces was still being discussed in Wexford, Wicklow, and the west of 
Treland.1 

Towards the end of the seventeenth century, many attempts were made 
to produce good iron, using coal as the fuel, e.g. the chartered “ Governor 
and Company for making iron with pit coal, etc.” formed in 1693 to use 
Addison’s (1692) patent, and with Sir John Lowther as first governor ; 
but none of them were really successful. Abraham Darby was experi- 
menting at Coalbrookdale with the use of coke, and about 1736 was 
successful in producing a pig iron suitable for the market and the needs of 
the time. During this period of intensive experiment, many improvements 
were made in furnace construction and in processes that were adopted 
by the growing industry in general, in the Midlands and the north- 
western counties. The Hematite ores of Cumberland, Westmorland 
and North Lancashire were also coming into extended use in Furness. 
The combination of ironmasters dominated by the Spencer interests, 
however, made no variation from their early furnace type—the sizes, 
output, fuel, etc., all remain unchanged and their product correspondingly 
inflexible. ‘The fuel ratios of both furnaces and forges are striking evi- 
dence of the unchanging technique. Over a period of sixty years, 1690 to 
1750, the ratio of charcoal to ore smelted and iron obtained, forms a 
graph that varies about a mid-line that is straight and horizontal. The 
average ratios do not show any variation if compared from any few years 
in any part of the period. The ratios always approximate at the furnace to 
I ton of iron made from 1 dozen of ore, using 38 seam (approx. 85 
cwt.) of charcoal. 

The linkage of the furnaces to the forges, and the forges with a well- 
established nail, rod, and bar iron, trade, all in the same partnerships, 
reduced the temptation to enter the competitive markets, during the 
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various periods of boom or depression. As the industry grew older, the 
supply of ore near the furnaces began to give out, and pits were sunk 
deeper as they retreated eastward from the Tankersley ironstone outcrop, 
as the strata dip to the east. Charcoal wood was also more difficult to 
obtain and higher in price. The increase of woolcombing and cloth 
dressing had increased the demand for charcoal (“hotpressmen” and 
“¢ Jarsey-combmen ” are mentioned as seeking great quantities of charcoal 
in the Huddersfield district, and thus sending up the price of cordwood 
to the charcoal burners), and had encouraged the rapid increase of small 
charcoal dealers and woodbuyers. A Memorandum was made between 
Colnbridge forge, Kirkstall forge, and Wortley forge, and the associated 
furnaces, about 1740, to meet this condition, and it was agreed that if the 
pressmen and combers be “ particularly informed that they might depend 
upon having a supply of Charcoal yearly from the Parties concerned in 
those Forges there would not be so many woodbuyers as there is abroad 
nowadays and the woods would thereby be bought much more reasonably 
than at present they are,” etc. The agreement was carried out, but it was 
not a success, as the cost of charcoal and cordwood continued to rise 
steadily. 

It must be admitted that after about 1720 the whole Spencer concerns 
wete continued on processes and with apparatus that was steadily being 
superseded in other districts, and that their continuance was largely 
dependent on their providing their own market for their pig, rod, and bar 
iron. On several occasions their agents report a difficulty in disposing of 
their iron so long as stocks of other makers’ iron are available to the 
market. It is clear that, except for their specialised slit iron for the nail 
and wire trades, they could not offer a product suited to the general 
demands of the iron founders. Their trade was turned in upon itself more 
and more as the coke-made pig iron swept the markets, and after 1750, 
their complete decline was inevitable. The last Spencer to be interested 
in the trade sold his shares, and left iron making for the life of a country 
gentleman, and of the other partners, Cockshutt and Swallow transferred 
their energies to the newly introduced steel trades, the main part of the 
concerns being sold, the forges carrying on after drastic reorganisation, 
and most of the furnaces becoming entirely derelict. 


Il 


The capitalistic form of the iron industry of this country from an early 
date has been sufficiently noticed. Of this characteristic our records 
provide corroborative evidence, but they also enable a little light to be 
thrown upon the problem of integration within the industry. For T. S. 
Ashton, the outstanding feature of the iron industry of the eighteenth 
century was its scattered nature and a tendency for this to be accompanied 
by separateness of ownership : “a capitalist such as William Wood might 
concentrate in his own hands the control of a number of furnaces, forges 
and foundries, but speaking generally the ironmaster was a specialist 
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confined to one set of operations.” In volume II of his Economic History 
of England Lipson states that the ironmaster ‘“‘ sometimes ” extended his 
activities to the metal trades and gives as his examples the Backbarrow 
Company and Ambrose Crowley of Swalwell and Winlaton. Such views, 
it must be recognised, are based upon a consideration of the industry of 
the country as a whole and, as wide generalisations, must be given stand- 
ing as such but the units considered here display such a degree of local 
concentration and business integration under a clearly settled principle of 
ownership and management by a group of partners that the contrast is a 
startling one. 

The reason may possibly lie in the high natural advantages and expand- 
ing business opportunities which the area in which they were situated 
afforded to iron working. The abundant supply of wood for charcoal, 
the care taken in ensuring the continuance of its supply, and the generous 
provision of running water freed their furnaces from burdens imposed on 
furnaces elsewhere, while the industrial development of the Midlands 
and the North-West provided a handy and expanding market for the 
products of their forges and slitting mills. 

There are two papers which exemplify this high degree of integration, 
and they have the additional value of being early: they are headed 
** Stock in the D.N. Works.” The first gives the yield from 1700 to 1712 
inclusive of Staveley and Foxbrook furnaces, Staveley and Carburton forges 
and the Renishaw slitting mills. It shows the yield of the group rising from 
£292 8s. 94d. in 1700 to £1,061 16s. 94d. in 1703. This latter figure is the 
highest in the series, but the yield never fell below £700 during the next 
few years and averaged approximately £544 for the remaining years for 
which figures are available. The second paper gives the division of these 
aggregate proceeds between the partners. The position of Mr. Spencer as 
a partner in a group of associated undertakings and the extent of his 
interests are further revealed by a paper of 1698 headed “ The works in 
partnership between Mr. Thomas Dickin and Mr. J. Spencer.” They 
ate shown to share the ownership of the Wortley forges, with a stock at 
the beginning of the account of £1,608 gs. 13d., to hold 2/5 of the D.N. 
works including sundry woods, value £2,745, and 2/5 of the stock of 
Barnby, Bank, and Chapell furnaces, value £1,785 16s. 94d. The total 
of their joint commitments in the various enterprises taken as a whole was 
thus rather more than £6,000. This record of the winter of 1697-8 does 
not give the proceeds on the D.N. works and woods, but on the stock 
for which figures are given, approximately £3,400, made up of a contribu- 
tion of £2,600 from Mr. Dickin and £800 from Mr. Spencer, a yield was 
returned of roughly £676, or 20 per cent. Their share of the proceeds of © 
-the D.N. works between 1700 and 1712 never fell below {£100 in any 
year and in one year, 1703, was over {400. It averages out over the period 
at roughly £267, which, on their stock as given in the record of 1698 is 
approximately 10 per cent. Between 1698 and 1702 Wortley improved 
upon its yield of 1697-8 and in 1702 touched the high figure of £579 5s. 43d. 


17. S. Ashton, Iron and Steel in the Industrial Revolution, p. 22. 
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There is a further run of records relating to the D.N. association, 
covering the period from 1744 to 1762. The name of Spencer is again 
included on the list of partners, but the leading feature they reveal is the 
change which has taken place with regard to both owners and things 
owned. The sources from which the income of the group is set down as 
having come are Chapell furnace, Attercliffe forge, Wadesley forge, 
Roche Abbey forge, the Plating trade, the Attercliffe slitting mill, and, 
occasionally, woods and ironstone sites. No less changed is the list of 
partners : it contains more names and the working unit of ownership has 
become 1/32. The division amongst the various owners according to a 
list of 1745 was as follows: Mr. Simpson 4/32; Mr. Spencer 5/32 ; 
Mr. Fell 10/32; Mr. Clay 5/32; Mr. Milner 4/32; Mr. Watts, 2/32; 
Miss Watts 2/32. There was a further change in the composition of 
ownership after 1750. Their position, with regard to the amounts of 
stock involved and the proceeds to be divided in the period from 1744 
to 1762, is set out in the table below. 


wD cian 
Acc.tt in Comp.y D.N.1 
Stock to nearest £ placed against the name of 
Total to Mr. Mr. Mr. Mr. Mr. Mr. Miss Mr. 
be divided Fell Milner Simpson Clay Spencer Watts Watts Horton 
52d, 
1744 1,089 5 72 5,437 2,232 2,161 3,327 2,701 1,080 1,080 — 
THAy LAOWL ASN 8 S217 2,101 2,030 235073 2,358 I,O1§ 1,015 _— 
1746 1,052 4 I 4,729 1,892 1,892 2,364 2,364 946 946 ay 


1747 1,123 10 84 4,501 1,800 1,800 25250 2,251 goo goo _ 
1748 1,052 10 3 4,479 1,792 1,792 2,239 2,239 896 896 — 
1749 1,346 9 of 4,571 1,828 1,828 2,285 2,285 914 914 = 
1750 1,604 11 84 4,401 1,761 T3761, 2825203 2,201 880 880 — 
175I 1,606 18 1} 4,402 1,761 1,761 2.201 2,201 — — 1,761 
1752-1,562 3 of 4,388 1,755. “1,755 2,194 2,194 cee = 1,755 
UW 3195) TEA TL 042 54> 5 F,7OR | 02,702 [wa T27 23127 — 1,602 
Ey6 401.033 On3t 45222 F680) 21.689) F2,.010 a 2.177 —_— — 1,631 
T755mr,040 1Oim7e 4.227 “T,690re) 1,69 2,114 “2,114 — _ 1,691 
T750T a7F0UG BOM) Aymz0 1 1t,052) 90 1,052, 2,005. 2,065 — 1,652 
1757. 410 16 1% 4,028 1,611 1,611 2,014 2,014 — 1,611 
1758 600 3 6 4,088 1,635 1,635 2,044 2,044 1,572 


T7GO" (242 1h 2k) 45116". 13646) 11,6467) 23058) 23058 —_ 
DIOR eA 77 O15 TE 855795 wy 10050. 11,650, 2,063. + 2,063 acd 


1759 44713 8% 4,040 1,616 1,616 2,020 . 2,020 — _- 1,545 
1762 384 18 14 5,944 1,698 1,698 2,123 2,123 — — 


The figures of the total stock involved present an obvious point on 
which little comment is needed ; their amount is a clear indication of the 
scale on which the group was working. The annual variations of the total 
cannot, however, be made precisely clear for it was the usual practice of 
the working unit to evaluate the figure of stock at the end of each account. 


1 This is not to be taken as a complete indication of the range of commit- 
ments of any of the partners considered individually, as earlier reference will 
indicate and as is also clear from references made in later portions of this part to 
Mr. Spencer and his connection with Colnbridge and Kirkstall. It is to be taken 
simply as an example of associated ownership in the group of undertakings 
mentioned. 
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Various matters, the writing-off of bad debts, for example, or the extent 
to which the sums drawn out by the partners exceeded, or were less than, 
the proceeds on the year’s working could cause variations not readily 
deducible from a summary statement. But the great amount of the stock, 
when compared with the relatively low totals to be divided, even in the 
best years, taking here as a standard of comparison the yield denoted by 
the earlier record, suggests that the position is in part due to undistributed 
profits. An equally interesting point is the steep decline in the total to be 
divided from 1756 onwards. On a stock figure of £14,087 in 1751 a total 
of £1,607 represents roughly 11 per cent. ; in 1761 the yield of £478 ona 
stock figure of {13,201 represents a return of no more than 3-6 per cent. 
The decline is not an isolated drop associated with merely one difficult 
year, but represents a feature of this run of years ; yet 1756 was the year 
which saw the start of the Seven Years War, the stiffening of bar iron 
prices, the relaxing of the regulations governing the import of bar iron 
from America and the beginning of a burst of expansion in the industry. 
As Ashton remarks “ British forgemasters were able to take full advantage 
of the shortage . . . even works which had refused orders for cannon were 
busy . . . such conditions naturally brought new works into being.” 
Nevertheless, in the D.N. concerns divisible proceeds, which had been 
always over £1,000 between 1744 and 1755 fell to £736 in 1756 and still 
lower to £411 in 1757. They rallied slightly in 1758, but declined again in 
1759 and found their lowest point for the whole series in 1760 with an 
amount of only £243. It is a paradoxical situation. Consideration of the 
sources out of which the income was built up adds only to the detail of 
the facts and nothing in explanation. The earning powers of Chapell 
furnace which had consistently produced over £200 annually in the later 
*forties became feeble and very variable in the later "fifties. Its yield in 
1755 was £297 118. 33d.; in 1756 and 1757 nil; £159 10s. 54d. in 1758 ; 
£69 13s. 7d. in 1759; nilin 1760 and only slightly more than {100 in each 
of the years 1761 and 1762. Attercliffe forge, whose earning power was 
the greatest of the group, yielded more than £500 annually between 1744 
and 1748, and between 1749 and 1755, its most profitable period for the 
years now considered, it reached as high a figure as £833 ros. od. Its 
earnings in 1755, £499 1s. 4d., were low compared with this, yet not low 
by very much on the standard of the earlier years, but 1756 saw them fall 
still lower to £259 12s. 102d. From then until 1762 inclusive, with the 
exception of 1757, its annual yield was little more than {100. A similar 
trend though not so pronounced is to be found in the figures which show 
the annual proceeds of Wadesley forge. The longer-term decline of these _ 
undertakings is understandable, but it is difficult to understand why they ~ 
- should fall away so markedly just at those dates when circumstances 
would seem to be providing a chance of added gain. 

A view of the financial aspects of the routine operations of the con- 
cerns, particularly with regard to the way in which the annual balance 
divisible amongst the partners was arrived at, may be provided by drawing 
briefly on some of the leading features of the accounts of Bank and 
Chapell furnaces, and Colnbridge and Kirkstall forges. Here, in the neat 
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pages of the small home-made booklet commonly used by all these con- 
cerns, ate to be found all the disbursements of the concern, down to the 
most minute, from the breaking of the old hearth to the drawing up of the 
balance of profit or loss. The information they give about the nature, 
extent, and result of operations are summarised for Bank furnace in the 
following table. 


a0 5) Does | 
Bank Furnace Proceeds: Price Bank Furnace Proceeds: Price 
Weight of Profitand per Ton: Weight of Profitand per Ton: 


Year Blast (Tons) Loss : £ s. d. Year Blast (Tons) Loss : asad: 
£ £ 


1696 403 335 4 0 0 1720 369 ae 5 ONO 
1697 468 480 Zi Kee To) 1721 360 39 ok bts ace 
1698 451 443 Amt LO 1722 302 — 25 64.0540 
1699 503 551 A eeOLLOn T7123 298 -175 600 
1700 473 492 aero 1724 504 209 Ge or0 
1701 354 61 4 0 0 1725 335 = 27 610% to 
1702 381 336 Ae O-.O 1726 406 238 i Gey. Ke) 
1703 357 216 a. FOO 1727 Missing - - 

1704 369 193 Fig atop « 1728 429 176 Srise 10 
1705 420 69 4.00 1729 410 478 Sur sao 
1706 419 204 A Ole Ome 3.0 332 252 Se Tsao 
1707 369 218 4 0 0 1731 432 559 5 15 0 
1708 336 152 Peco, 1732 Missing - - 

1709 418 348 4.0 0 1733 422 584 515 0 
1710 484 370 4.0 0 1734 464 827 5.25.0 
I7II 381 103 4.80) 510 1735 436 809 RP LG 
1712 340 174 4.9 0 1736 459 606 Sip S20 
1713 352 121 420 0. 3787 470 633 Sas 
1714 448 239 ?. Saks Sowa 1738 326 85 410 0 
1715 392 — 28 ae ono 1739 289 33 410 0 
1716 435 - 43 AiO) \Oteeil 740 Missing - - 

1717 306 -149 ApgO "Ou. L741 483 277 410 0 
1718 359 -14I 4 wo mo" E742 330 146 410 0 
1719 474 —259 4 0 0 1743 532 (292) cerfsii: 5 70) 


(-122) (4u tO 70) 2 


The features of this compilation which seem to call most for attention 
are, firstly, the considerable variation of output, and secondly, the sequence 
of losses which begin in 1715, and from which they did not completely 
escape until 1726. Broadly, the variation in proceeds follows the same 
course as the variation in output. This is as might be expected. The 
accepted account of the iron industry of this country is however that the 
period 1715-19, if not bringing boom conditions, brought at least a 
sufficient stimulus to keep English furnaces active. Further, it is usually 
stated that, while 1719 saw the onset of slump conditions ‘“‘ which cast 
gloom on the whole industry,” the year 1725 saw iron at its old level 
again, trade from then on being upset only by temporary complaints of 
difficulty in the later ’thirties. 


The record of Bank furnace would support a rather different interpreta- 
tion, for the 1715 account ushers in a sequence of annual losses which 
climb to a peak at £259 in 1719, and after check and slight recovery to a 
credit balance of £39 in 1721, find a second peak at £175 in 1723. The 


1 A price adjusted later which produced a loss. 
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difficulty of the situation is reflected by the series of increases in metal 
prices from £4 per ton in 1719 to £6 per ton in 1722. Such increases have 
a belated appearance, and it is possible that the close inter-relationships of 
furnaces and forges may be the factor responsible for such slowness. It is 
not, however, the fact of losses that it is difficult to account for so much as 
their onset and severity between 1715 and 1719, when the industry as a 
whole was in a generally good position. Reference to the Colnbridge and 
Kirkstall figures reveals similar difficulty. The Colnbridge proceeds, after 
running at between £350 and £450 between July 1710 and May 1714, ran 
at a lower level between 1714 and 1719, were only £26 2s. 5d. in the year 
1721-2 and were negative, with a loss of £95 6s. 54d., in 1722-3. It was 
close upon 1730-31 before they struck a reasonably good position. The 
Kirkstall proceeds fell from £307 os. 6d. in 1712 to £64 in 1713 and in 
1714 to £41 18s. 11d. They recovered strongly in 1719, at £602 19s. 5d. 
but fell back in 1720 to £199 7s. 14d. and remained very variable, with low 
yields predominating, until 1726. The accounts of Chapell furnace do not 
cover a long run of years and they are not continuous, but they have the 
advantage of running into the period of the Seven Years War. This was 
another period of general stimulus, yet the furnace, despite higher metal 
prices, experienced a run of years of either outright loss or smaller earn- 
ings and did not maintain the metal output which it had recorded in the 
later ’forties. 


So far as more ordinary features are concerned, the points to indicate 
seem to be the predominating importance in the total of expenses of outlay 
on charcoal and ironstone, the regularity of occurrence in each account of 
expenses incurred in making the hearth, the bellows, and in casting, and 
outlay, mostly involving small amounts, on a great variety of tasks, heap- 
ing, filling, hurdle-making, pit-sinking, leading, repairing, etc., consider- 
able enough in the aggregate, interesting in its character, but impossible, 
within these limits, to describe. An attempt to show the position in general 
is, however, made in the following summary. 


Expenditure to the nearest £ on: 
Hearth Bellows Mixed Founder Iton- Char- Price Total 


expenses stone coal perton expenses Output 

ff £ ff if £ Lal $68 sade es Tons 

Bank 1696 13 28 52 68 30S 795 4 O80 mel Zn 403 
Furnace f 1743 12 16 661 90 527 1.230 85. (5 Opes say 532 
Chapell 1740 7 22 BT7 69 Z0N) -1sSQ0m*5 aes aro mamess x6 350 
Furnace {1747 8 14 (2,628) 71 494 1,072 5 © © (4,387) 456 


It is difficult to establish a precise relationship between the different ~ 
_ items of costs for they could be made to vary, as could total outlay, in any 
year, by accumulating a heavy supply of ironstone, or charcoal or possibly 
metal, and carrying it forward to the next year’s account. The figures of 
Bank furnace for charcoal expenditure do however provide some basis for 
generalisation for the figure for 1696 is a net figure and the account for 
1743 does not record any charcoal as remaining over to be carried for- 
ward. Thus in the first year an output of 403 tons occasioned a charcoal 
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outlay of £795 and in the last an output of 532 tons an outlay of £1,239. 
Thus, if the figures are simplified, a charcoal-tonnage ratio of eight to four 
has been replaced by that of twelve to roughly five and one-third ; 
charcoal costs have evidently increased more than proportionately to the 
output of metal. 


Reference to the details of charcoal costs as given in the account books 
support this conclusion. In the account of 1696-7 purchases are well 
represented by costs of 17s. 6d. per dozen (from Mr. Wortley), and 20s. 
per dozen (from Bullcliffe). Purchases for the last year included “ 260 
Dozen remained last account, valued at 23/-: 20 Dozen 4 ™ (Wheatley 
wood) our own, at 24/-.” The final charcoal cost works out at an average 
of 22s. per dozen. It must not however be read as a trend peculiar to the 
later years only. There is evidence of an average cost of rather more than 
20s. per dozen as early as 1715. 


Of the forge accounts the completest and largest series is that for Coln- 
bridge. The records cover, for the most part in very straightforward 
fashion, the period from 1691 to 1751; and their information about the 
variations in output and financial yield is summarised in Table III. 
It is evident from the table that the only period of markedly serious 
difficulty commenced with the account of 1721-2 and lasted until that of 
1730-1, with another period of low returns in the closing ’thirties. The 
variation in yield conforms more closely to the curve suggested by the 
general accounts of the fortunes of the industry noted earlier, but it seems 
necessary to note that the period of difficulty lasts much longer than the 
general accounts of the industries as a whole would suggest. It is not 
until the account of 1730-1 that profits approach the level of the figures 
before the period of difficulty began. Even so, the general tendency, after 
the deep cleft marked by the years of low return, is for the annual yields to 
run at a generally lower level. There is, however, no similar tendency to be 
discerned in either the figures of output or those which give the value of 
the rod iron sold. 


The Kirkstall accounts are chiefly noteworthy for their run (they 
extend from 1712 to 1757 and have gaps only at 1715-18 inclusive and 
1750), the good earning record which they reveal and the further evidence 
they provide of the composite and inter-related character of the under- 
takings. 

Its value as an earning asset may be indicated by pointing out that out 
of the forty-one years for which there are figures a yield of £450 or more 
was made on fourteen occasions ; in eighteen years the yield lay between 
£200 and £450; and in nine years only was the yield less than £200. Its 
worst years fall together in the period from 1713-25, though it has to be 
noted that in 1719 it returned one of its highest yields and also that it is 
in this sequence of years that there is a gap in the records. 

As to stock, its amount in 1711-12 was roughly £4,102. In 1757 its 
amount was only £1,270, but in 1736 it is entered at as much as £7,412. 
The main reason must be sought elsewhere than in the trends of its own 
production. Between 1722 and 1748 large sums were credited to the stock 
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TABLE III: COLNBRIDGE FORGE. 1691-1751. 


Bar Iron Made Tron Cut Value of Bar Value of Rod Profits 
or Drawn Tons Iron Sold Iron Sold 
Year Tons (long wt) if £ rf 
1691-2 — — —_ — 127 
1692-3 113 go 552 1,797 174 
1693-4 117 119 293 2,082 160 
1694-5 127 98 371 1,643 297 
1695-6 125 86 491 1,446 217 
1696-7 79 7° 209 1,043 157 
1697-8 107 79 318 1,414 210 
1698-9 112 90 215 1,590 256 
1699-1700 140 117 205 CRS Gi 371 
1700-1 157 121 259 2,218 362 
I7OI-2 — — a — 249 
1702-3 72 58 145 936 199 
1703-4 131 75 238 1,435 500 
1704-5 93 106 222 1,812 368 
1705-6 108 78 208 1,586 398 
eg e Some overlapping 
1709-10 102 99 249 1,555 256 
I7IO-I1 105 85 133 1,850 383 
I7II-12 109 76 260 2,157 355 
1712-13 119 93 167 1,876 424 
1713-14 104 92 102 1,866 421 
1714-15 104 82 135 1,699 318 
1715-16 78 85 157 1,516 149 
1716-17 — — 222 1,716 337 
1717-18 88 74 248 1,719 267 
1718-19 87 51 241 1,721 326 
1719-20 98 69 156 1,554 339 
1720-1 gI 94 116 1,803 204 
1721-2 IOI 69 133 1,795 26 
1722-3 105 102 129 2,220 -95 
1723-4 Ill 87 Ilo 1,826 12 
1724-5 129 75 110 2,052 97 
1725-6 105 122 124 2,007 91 
1726-7 145 III III 2,383 190 
1727-8 135 108 95 2,705 164 
1728-9 125 III 66 2,464 176 
1729-30 116 115 75 2,441 186 
1730-1 150 92 76 2,857 286 
1731-2 IIo 106 Jo 2,740 178 
1732-3 rity, 106 102 2,793 222 
1733-4 175 99 gt 2,989 468 
1734-5 129 148 91 3,265 323 
1735-6 134 93 100 3,132 215 
1736-7 145 IOI 93 2,702 221 
1737-8 93 91 119 2,559 52 
1738-9 100 124 125 2,401 96 
1739-40 89 82 145 2,665 117 
1740-1 118 103 103 2,686 243 
1741-2 139 120 141 2,297 237 
- 1742-3 115 7o 146 1,901 136 
1743-4 104 II5 160 2,234 167 
1744-5 122 57 168 2,263 238 
1745-6 127 128 158 2,329 230 
1746-7 118 125 175 2,967 186 
1747-8 122 92 195 3330 z20 
1748-9 115 106 210 2,436 161 
1749-50 161 136 212 ee 3 S07 358 


1750-1 — — 202 2,929 369 
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as the proceeds of various woods.! Where the withdrawals by the partners 
on such occasions fell short of the total of the year’s proceeds on the ordin- 
ary account and these additional proceeds the amount of stock necessarily 
rose. Variations in the stock were also introduced for other reasons. In 
the account ending June 1726 an amount of £244 6s. 33d. was deducted 
from the stock with the explanation “ what this concern loses by the 
Furnaces 1721, 22 and 23, charged, now”; and in the account ending 
June 1728 a further deduction of £135 7s. 72d. was made, this being set 
down as “ the Kirkstall proportion of that lost by furnaces, winter 1724 
and 1725.” Ifthe furnaces were in some sense tied to the forges and there- 
by deprived of an independence which might possibly have shown itself 
in a quicker adjustment of prices this is evidence of some recognition of 
responsibility by the forges. 

As to the partners, the account ending June 1723 shows them meeting, 
possibly clearing, for no other mention is made of the matter, the connec- 
tion of Mr. Dickin with the concern. A payment of £300 to the partners in 
this year is accompanied by the withdrawal “ out of stock on account of 
Mr. Dickin’s Executors ” of the sum of £650 15s. 6d. A certain element 
of indeterminacy seems to be revealed by some of the middle records, for 
two-fifths of the proceeds are charged to the account of “ Queries, till 
settled.” Sums paid into this account however are shown by other refer- 
ences to be received by Mr. Math. Wilson, and the Colnbridge stock 
accounts associate his name with that of Mr. Spencer.? Later accounts 
reveal a clearer position, Mr. Spencer receiving on a share of two-fifths. 


1 The following are the details of the credits from the woods: 1722, £1,355; 
1729, £1,000; 1730, £150; 1733, £600; 1734, £600; 1736, £2,901; 1748, 
£1,000. 

2 “Stock resting May 1732 ~~ p Mr. Spencer’s and Mr. Willson’s account 

1,240 5 9 
Due succes Tre, 283 Pq sy sis2gU x5) 2" 


INFLUENCE OF CLASSICAL THEORIES 
ON INTEREST REGULATION IN INDIA 


(1800-55). 


By B. NATARAJAN. 


SURY is an ancient practice and governments in various countries 

adopted measures to check its evils. In England, usury laws 

were enacted from the sixteenth century. Similar laws existed in 
other European countries. In India, where custom took the force of law, 
the damduput prohibited interest from exceeding the principal and a 
hundred years ago a benevolent Maharanee of Travancore went further 
and ordained that interest should never exceed half the principal. 

But systematic legislation on the subject was carried out in India only 
after the advent of the British. When the East India Company acquired 
possessions in India, they effected a momentous change in the land 
revenue system of the country by introducing compulsory and universal 
money assessments in lieu of division of crops. The ryots were thus led 
to resort to moneylenders regularly. At the same time the Company 
resorted to the open market for loans by the issue of bonds bearing 10 per 
cent., thus competing with the public for the available money in the 
country. It is quite possible that the Government’s anxiety to raise a loan 
may have influenced them to attend to the margin between the rate which 
they offered and the market rate, so as to induce the moneylender to lend 
to the Government. In this, as in the sphere of settlement of land revenue, 
the Company’s civil servants were guided mainly by English experience. 
The mass of usury laws placed on the English statute book since 1545 and 
perhaps the pleas accepted by Locke and Adam Smith for a legal maximum 
rate of interest, on the alleged necessity of protecting the simple and dis- 
couraging the prodigal, must have had considerable influence in the pass- 
ing of the first usury law in India in 1793 (Regulation XV of the Bengal 
Code), the very year of the Permanent Settlement. 

The first regulation limiting the rate of interest on loans in the terri- 
tories subject to the Presidency of Fort St. George was passed in 1802, 
and was based on the Bengal Regulation XV of 1793. The Regulation 
embraced all the loans that remained undischarged. It laid down that 
the Courts of Adawlut were not to decree interest at more than 12 per 
cent. per annum ; but if a lower rate was stipulated in the agreements, 
then only such rate was to be decreed. Further, where the interest ex- 
ceeded the principal, the excess was not to be decreed and, subject to” 
certain provisos, courts were not to decree compound interest on inter- 
mediate adjustment of accounts. Bonds executed after twelve months 
subsequent to this Regulation bearing more than the legal rate were not 
sustainable in the courts. In cases of bonds executed prior to this Regula- 
tion the creditor was entitled only to the legal rate of interest. The 
Regulation, however, was not to affect respondentia loans or policies of 

186 


THEORIES ON INTEREST REGULATION IN INDIA 187 


insurance, but was extended to arrears of revenue. In 1816 its operation 
was further extended to cover the decisions of the village panchayat, 
village and district munsiffs ; and also to decrees when they were con- 
firmed by an appeal, either by a provincial court or Sadar Adawlut.1 

In the beginning some bonds bearing higher rates of interest were 
filed in the courts in ignorance of the Regulation, with the result that the 
principal was lost in all such cases. But such cases were few.2. When the 
Regulation was sufficiently known to the public, recourse to the courts 
ceased, and apparently other steps were taken by the creditors to get their 
money back. The Regulation could not restrain the rates of interest paid 
in cases of mortgages of bullion or jewels. Even in the cases of written 
agreements it was evaded by: (1) concealed agreements for additional 
rates ; (2) the retention of the illegal part of the interest out of the money 
lent by the creditor and (3) the addition of the same in the bonds to the 
sum actually lent. The result was very much what Jeremy Bentham had 
foretold to be the fate of all usury laws. It occasioned “‘ falsehood, in- 
justice and treachery in defendants ; falsehood and subordination of false 
evidence in plaintiff and perjury in witness.”” An amendment to the Regu- 
lation was thus called for. Meanwhile, from the ’twenties of the last 
century prices had begun to slump.? Land Revenue collections were 
falling, as the ryots were finding it difficult to obtain help from the money- 
lenders. This must have contributed to hasten the decision of the Govern- 
ment and in 1825 they passed a regulation modifying the Regulation 
XXXIV of 1802. It was deemed sufficient to provide that the amount of 
interest stipulated in such bonds or instruments in excess of the legal rate 
was not recoverable. Hence, where the actual rate of interest exceeded 
the legal rate, the principal was recoverable, but the interest payable was 
to be reduced to the legal maximum of 12 per cent. 

The effects of this Regulation were vigilantly watched by the Govern- 
ment. In the very next year the district collectors were asked to enquire 
into the working of the Regulation and the possibility of a further 
reduction in the legal rate. The reports of the district collectors graphi- 
cally reveal both the state of rural finance during the period, and the extent 
of the influence which English economic theories had on the Company’s 
civilians. The latter had been trained in Haileybury College, where 
Malthus, as professor of History and Political Economy for twenty-eight 
years, was teaching the prevailing doctrines of classical economists to a 
succession of Company’s civil servants. Meanwhile, Bentham, Ricardo, 
and Mill were all working on and improving the theory. 

The majority of the collectors were of the opinion that the Regulation 
had not succeeded in restricting high rates of interest. Some went to the 
length of Bentham in decrying all laws against usury, while others took 
up the more moderate attitude of Adam Smith that if a legal rate were to 


1 Regulations IV, V, VI and VII of 1816, 

2 From the Collector of Cuddappah, 20-11-1827; In Cons. 10-12-1827. 

8 See “Economic Depression in the Madras Presidency, 1825-55,” by 
Prof. P. J. Thomas and B. Natarajan, Economic History Review, Vol. VII, No. 1, 
November 1936. 


188 THE ECONOMIC HISTORY REVIEW 


be fixed, it should be higher than the market rate. Besides such theoretical 
considerations, practical obstacles like evasion of law and difficulty of 
revenue collection also influenced the shaping of their conclusions. 

Mr. Harris, the Collector of Cuddappah, expressed himself strongly 
against any legal restriction on the rate of interest.1 He said that as the 
prices of all commodities are left to vary with demand, so also interest, 
which is the price of “the contemporary use of money,” should be 
allowed perfect liberty to vary with demand. He added that there 
always exists a market price of money, v/z., the rate of interest which is 
certain to operate despite all legal restrictions. So irresistible is the force 
of this economic law that “ the natural price of money will make its way 
through a country with little obstruction, in defiance of the legislature of 
the most powerful Government. . . . Scarcity of money enhances its 
values ; or the lower a country has its own scale of wealth, the higher is 
its interest.””? 

Mr. Nelson, the Collector of Tanjore, was also of similar view. They 
were fortified in their opinions by their knowledge of the failure and 
futility of similar usury laws in England. In the words of Nelson : 


With all the evils of the usury laws at Home before our eyes and 
the degenerate habits and feelings they have been the means of 
creating among those chiefly concerned in lending money, it will be 
prudent to pause before inflicting similar misfortunes on the in- 
habitants of India.® 


Mr. Harris went further and dwelt upon the blessings of a high rate 
of interest for India. 


When there is little money in a country, the natural high rate of 
interest so far from being evil to the people is their salvation. It 
prevents the waste of money and directs it in outlets where it is most 
wanted and most useful. It creates domestic economy and industry. 
So classes in general will live as sparingly as they can with comfort 
for two strong reasons, v7zx., to avoid the necessity of borrowing and 
to obtain the advantages of lending. 


The view that legal reduction of the rate of interest would encourage 
improvidence was also held by Mr. N. W. Kindersely, the Collector of 
Tinnevelly.4 ; 

These collectors wore the doctrine of /aissex-faire threadbare. They 
adhered to the fully-fledged Benthamite view that the State must not inter- 
fere with the free forces of supply and demand in the money market at 
any cost. But there were other collectors who took their stand on the 
earlier views of Adam Smith and Locke that the rate of interest required 
control in special cases and that the legal rate should be one that is above 


1 General Report of the Board of Revenue sent to the Court of Directors, 
1830, pp. 689-90. 

2 From the Collector of Cuddappah, op. cit. 

3 From the Collector of Tanjore, 27-11-1827 ; In Cons, 3-12-1827. 

4 From the Collector of Tinnevelly, 21-11-1827; In Cons. 3-12-1827. 
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the natural rate. Mr. Dent, the Collector of Masulipatam, wrote : “‘ Where 
it has been found expedient to fix the rate of interest by legal enactments 
the best writers on the subject have given their opinion that this rate 
should be something above rather than below the market rate.1 In this 
zillah, I believe, 12 per cent. is rather below than above market price, and 
whilst this continues, I cannot anticipate any advantage from a reduction 
in the legal rate.”? “If the principle of Dr. Adam Smith, therefore, is 
correct,” wrote Mr. John Orr, the Collector of Guntoor, “ that the legal 
rate of interest should always be fixed a little above the lowest market rate, 
there appears to be no occasion at least in this part of the country for any 
reduction in the legal rate.”* Mr. Kindersely, emphasising the theory 
that “‘ interest is the price paid for the use of money,” proceeded to state : 
“To determine the rate of interest by law, is, of course, only to fix the 
maximum, which in order to avoid cramping the dealings of the most 
respectable persons, should always be considerably higher than the usual 
or average rate of interest. If the legal rate approach too near the average 
rate, frequent transgressions of it, or the stagnation of trade, must be the 
consequence. If it be very much above the average rate it is a dead letter. 
In the one case, the fair trader is compelled to a breach of the law ; in the 
other, the spendthrift may ruin himself without transgressing it.’’4 


EVASION 


Interference in the matter of rate of interest was opposed on other 
grounds also. Legal restriction would remain a dead letter. There would 
be no end to the means by which the moneylenders could evade legal 
regulations. This contention was substantiated by the fact that such 
regulations enacted before had always been evaded. “ I am convinced,” 
wrote Mr. Kindersely, “it would never be conformed to and it would 
have the effect, if rigidly enforced, of increasing rather than diminishing 
the rate of interest since the borrower would have to pay the lender for the 
risk he runs as well as the use of his money.”* In Coimbatore evasion of 
the law was successfully practised. When money was lent at rates higher 
than the legal rate of interest the difference was entered in the body of the 
bond as part of the principal and the interest was made payable on both 
at 12 per cent.® In the District of Madura it was the practice for the 
moneylender to take a bond for the principal amount at 12 per cent. per 
annum “‘ which was to make it valid in the courts and separate engage- 
ments for the differences of 1} per cent. per month.”’® This practice of 
evading the law seemed to have been widely prevalent. It led Mr. 
Gardiner, the Collector of Vizagapatam, who had every sympathy for the 


1 Cf. “ This rate ought always to be somewhat above the lowest market 
price ”—Wealth of Nations, I, 2, iv. 

2 From the Collector of Masulipatam, 3-11-1827; In Cons. 10-12-1827. 

3 From the Collector of Guntoor, 28-11-1827; In Cons. 6-12-1827. 

4 From the Collector of Tinnevelly, op. cit. 

5 From the Collector of Coimbatore, 27-11-1827; In Cons. 6-12-1827. 

6 From the Collector of Madura, 21-11-1827; In Cons. 29-11-1827. 
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debtor, to agree to a policy of non-interference. “I consider it very 
desirable to lower the rate of interest if possible; but feel satisfied that 
any enactment for that purpose would be evaded. . . . This practice exists 
at present amongst the natives and would be carried to a much greater 
extent, I apprehend, if the legal rate of interest was lowered.”1 And the 
Collector of Chingleput was apprehensive that control of interest rates 
might “ compel borrowers to resort to the expedient of discounting or 
exacting receipts in favour of debtors for larger sums of money than they 
receive.” Instances of the evasion of law were cited by almost every 
collector. 

Practically minded officers also opposed regulation from the necessities 
of the situation. Mr. Sullivan, the Collector of Coimbatore, reported that 
there was a general disinclination all over the country to the proposal to 
diminish the legal rate of interest and in his opinion the result of such a 
measute would be to make money dearer than it was.? Mr. Kindersely 
was also alive to this danger of money becoming dear and to its reper- 
cussions on revenue collections. It was apprehended that even ryots who 
were able to repay loans would be tempted to postpone payment in order 
to reap the benefit of higher interest obtainable in the market. This 
would clog the wheels of rural credit and affect the collections.* 

On a review of the reports submitted, the Board of Revenue decided 
not to reduce further the interest rate at that juncture ; but they would 
not accept the /aissex-faire principles repeated by their collectors. The 
Board consisted of the oldest members of the civil service, representing 
a generation anterior to many of the collectors in the districts, and wisely 
stated that application of theoretical principles must be made with great 
caution and must be modified to the peculiar conditions of the country. 

They admitted that there was much force in Mr. Harris’ reasoning on 
this subject ; but expediency and special considerations arising out of the 
state of India affected their decisions. Moreover, the proposal to legislate 
in England upon the view advocated by Mr. Harris had been made in 
Parliament a few years previously, but had not been accepted even there. 
A new Bill, which was brought before the previous Parliament, seemed to 
have aimed at nothing more than making the same change in the law of 
Great Britain which was made in India in 1825. The question regarding 
the expediency of going further and removing all limitation of the rate of 
interest recoverable by proceedings at law was, in the opinion of the Board, 
one of great difficulty ; and it appeared to them that to await the result of 
further discussion of it in England would be a wiser course than to intro- 
duce in India so great an innovation on mere theoretical grounds. 

The Board, therefore, were not prepared to reopen the general question . 
of the regulation of interest. But they were willing to consider it from a 
practical and immediate point of view. They vehemently attacked the 
theoretical position assumed by collectors in general and by Mr. Harris 


1 From the Collector of Vizagapatam, 25-11-1827; In Cons. 6-12-1827. 
2 From the Collector of Chingleput, 21-11-1827; In Cons. 26-11-1827. 
3 From the Collector of Coimbatore, op. cit. 

4 General Report of the Board of Revenue, 1835, p. 489. 
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in particular. They said that his assumption that the market rates of 
interest were regulated by the rates of profit was applicable only where 
money was borrowed extensively and on long-term contract for com- 
mercial purposes. But in India it was frequently borrowed for personal 
consumption, and even when men borrowed for productive purposes at 
short term, they paid rates of interest much higher than the returns which 
they could make on the capital they employed. To put the matter in the 
Board’s own language, “‘ The connection between the rates of profit and 
of interest is nowhere very strict ; and in this country it is particularly 
weak and loose, if, in practice, it exists really here at all. This appears to 
the Board to be abundantly proved by the statements contained in the 
letters now before them. They are fully persuaded that the very high rates 
of interest mentioned by Mr. Harris as prevailing in Cuddappah and by 
other collectors as prevailing in their districts are no evidence of high 
commercial or agricultural profits. Indeed, they strongly doubt whether 
the average rate of profit in our territories is as high as what is termed 
the legal rate of interest, viz., 12 per cent.”? 


SUBSEQUENT LEGISLATION 


The Regulation of 1825 remained in force till 1855 with minor changes 
in the intervening period. In 1832 its scope was extended to suits before 
military tribunals.? Section 32 of that Regulation laid down that officers 
of military tribunals were not to decree interest above 12 per cent. per 
annum even where more might have been stipulated, nor interest to an 
amount exceeding the principal, nor compound interest. An All-India 
Act of 1839? passed by the Governor-General in Council sought to extend 
the provisions of the Statute II] and IV William IV, Chapter 42, Sec. 28, 
concerning the payment of interest to the territories under the govern- 
ment of the East India Company. It enacted that interest “‘ not exceeding 
the current rate of interest ” might be allowed to creditors by courts from 
the date on which a debt became. due in cases of sums payable by virtue of 
some written instruments, and from the date of written demand for inter- 
est payment in other cases. Act XI of 1841 superseded the provision of 
Sec. 32 of 1832 regarding suits before military tribunals and Sec. 9 of the 
Act laid down that the military Courts of Requests could allow the 
interest for money agreed on between the parties, provided the same did 
not exceed “ the usage of the country in ordinary money transactions.” 
Similar regulations restricting the rate of interest were on the statute book 
in the presidencies of Bengal and Bombay as well.4 

In 1854, public opinion, shaped by the incessant teaching of /aissez- 
faire economists, had so far swerved round in England that an act was 
passed repealing all the usurious acts on the statute book since 1545.° 


1 General Report of the Board of Revenue, 1830. 

2 Regulation VII of 1832. 

3 Act XXIII of 1839. 

4 Regulation XIV of 1793 ; XXXIV of 1803 ; VIII of 1805 ; XVII of 1806 
of Bengal and V of 1827 of Bombay. 

5 For lists of them see the schedule to 17 and 18 Vict. c. go. 
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Following it a similar enactment was passed in the next year in India also. 
Act XXVIII of 1855 repealed sections 30 of 13 G. c. 63 and all the usury 
laws in force with the regulations above mentioned. It was enacted that 
courts wete to decree agreed rates of interest, and, if no agreement existed, 
what they deemed reasonable. The decade witnessed the repeal of the 
usury laws in many countries of the Continent. In Denmark they were 
repealed in 1855; in Spain in 1856; in Sardinia, Holland, Norway and 
Geneva in 1857. 


REVIEWS. 


THE OPEN FIELDS. 


C. S. and C. S. Orwin. -Lhe Open Fields. (Clarendon Press. 1938. Pp. 
xii, 332. 

In their by now famous book the authors have shown the historians 
how local histories should be written. Its main subject is the agricultural 
history of the open-field township of Laxton, and its core consists of the 
material provided by the survey and plan of 1635. But throughout the 
book the local themes are employed in the service of problems which 
transcend the boundaries of Laxton parish and reach out to every impor- 
tant aspect of English, and indeed European, agriculture. In Dr. Orwin’s 
hands local study has become a vehicle for a general view of English 
farming, past and present. 

This view is taken from a position which is not that of a Prothero or a 
Maitland. The writers have been able to see English rural history with 
the eyes of farmers and surveyors, and to uncover the practical purposes 
underlying the arrangements of English open-field farming. They 
repeatedly point out that the practical objects of medieval field systems 
are different from the “social” purposes, or accidents of tenure and 
communal law, hitherto invoked to explain the origin and the arrange- 
ments of the scattered strips in the open fields. The strips, like the fields 
themselves, indeed like the whole principle of communal cultivation 
arose out of the technical needs of Anglo-Saxon settlement. The “ land,” 
the unit of which the strips were made up, was the area of a day’s plough- 
ing, and the scattered distribution of strips making up a holding arose from 
the practice of communal cultivation under which portions of the common 
field were allotted to the owners of the plough teams participating in the 
ploughing. | 

Furlongs and fields appeared as reclamation proceeded ; and in their 
shape and grouping they corresponded to the natural lay of the reclaimed 
ground, In short the system was the only one which would have answered 
the essential needs of a community in which production was determined 
by needs of self-sufficient and roughly equal households, and in which 
settlement, as well as regular cultivation, required a collective effort. It 
therefore remained in force throughout English history, until the recent 
changes in agricultural technique opened the way to new systems of 
cultivation better suited to the use of machinery and production for the 
market. 

Most of the conclusions will be readily accepted by historians, and in 
fact one of the few failings of the book is the authors’ excessive expecta- 
tion of disagreement. Not all the views which they so successfully 
correct are now held by historians or form part of historical teaching. 
Who, for example, will now think of suggesting that the demesne 
necessarily formed an enclosed block of land ? The very unanimity with 
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which historians have welcomed and appraised the book suggests that 
it has not outraged their favourite ideas of medieval agriculture. And 
what is true of its main conclusions is also true of the large mass 
of its incidental details. We shall all be glad to learn that strips were 
nou divided by permanent balks, that common fields contained some 
“permanent ” pasture, that the grooved contours on heavy soils were 
formed by the moulding hoard, and that the curved furlong was designed 
to retard drainage. These, and a wealth of other details, are observed and 
expounded with remarkable clarity and cogency. 

Needless to say, not everything the authors have to say carries equal 
conviction. On points of detail historians may suspect them of under- 
estimating the extent of pastoral economy in the early centuries of 
Anglo-Saxon settlement, or of giving too much credence to the evidence 
of Inquisitions Post Mortem. Of their more important subjects, the 
geographical spread of open fields, and the origin of such heterodox 
systems as the Kentish and the East Anglian, are least likely to be accepted. 
And some readers, including the present reviewer, will find it difficult 
to accept certain aspects of Dr. Orwin’s crucial theory of the origin of the 
open fields themselves. 

The difficulty of accepting the theory as a whole is due to its form 
rather than to its substance ; less to its historical probability than to the 
theoretical significance with which it is invested. That the area of the 
acre strip was defined and measured by a day’s ploughing appears incon- 
testable. But its very truth suggests that the area of a day’s ploughing 
would form a natural unit of measurement whatever the economic and 
social objects of the field system. The conventional theory which accounts 
for the origin of the open fields by conscious endeavours to provide for 
an equitable distribution of land, may well be open to many objections. 
But the objection which Dr. Orwin emphasises most—that an “ equit- 
able ” distribution of lands would involve a work of measuring and 
surveying beyond the powers of medieval men—is answered by his own 
demonstration of how easy it was to mark off equivalent units of land by 
the daily action of the plough. So even if the object of the common-fields 
were as “ social ” and “‘ political ” as Maitland thought it to be, they could 
still be formed and arranged in the manner described by Dr. Orwin. 

Indeed the whole juxtaposition of “ social ” purposes and “ technical ” 
convenience is somewhat artificial. “The technical considerations which 
the authors invoke are not fundamentally different from the considera- 
tions commonly invoked by the “ social ” historians. In order to account 
for the dispersion of the strips, Dr. Orwin has to assume a rough equality 
of the peasant households, and this equality he regards as a prerequisite 
condition of the open-field system in its primitive form. But whereas to 
logicians or lawyers the distinction between social equality as a “ pre- 
requisite condition” and social equality as “social object” will be 
sufficiently real to be worth making, historians will be satisfied with 
Dr. Orwin’s implication that economic equality and the open-field system 
are somehow connected, and will fail to find much difference between him 
and Vinogradov. 
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The distinction is not made any more real by references to economic 
equality as a mere “ incident ” of the open-field system. We are told that 
in the conditions of early Saxon settlement the open-field system was the 
most efficient, but incidentally it was also “ the fairest, for it gave to each 
member an equal share of the near and the remoter land, and of the good 
and the less good parts of the field.” This reluctance to regard social 
equity as a purpose of the field system, and willingness to accept it as an 
“incident” may strike historians as over-scrupulous. All they will 
be interested to find is that Dr. Orwin, like Maitland and Vinogradoff, 
believes that the open-field system achieved a more equitable distribution 
of strips than would have been possible under an alternative system. 

But in addition to these difficulties of emphasis and logical construction 
there are also difficulties of evidence. The author’s theory demands that 
the strips should be distributed over the furlongs and fields with a 
certain regularity, and in a rotation corresponding to the numbers and 
ownership of ploughs. In the words of Seebohm quoted in the book, the 
diffusion of strips “‘ would be proportionate with the number of teams in 
the village.” But neither Seebohm’s map of Hitchin, nor any other map 
so far produced, nor any of the documentary descriptions of virgates, 
bouates or demesnes, will enable Dr. Orwin to establish a clear correlation 
between the “rota” of strips and the ownership of ploughs. The 
essential evidence does not exist. 

This and many other questions are anticipated by the author in his 
recurrent reminders that the fields exemplified by the surviving docu- 
ments are degenerate offsprings of an earlier and a purer order. The 
theory is meant to apply only to that stage of agrarian development which 
preceded the permanent allocation of strips. But what evidence have we, 
beyond the inner logic of Dr. Orwin’s own theory, that this earlier stage 
ever existed ? And even in the logic of Dr. Orwin’s own theory it would 
seem strange that a field-system whose origin and justification was the 
convenience of communal cultivation should continue to exist for at least 
five centuries after the distribution of strips had ceased to answer the 
direct demands of co-aration. 

These doubts will have to be set at rest before the theory can be 
accepted in full, and Dr. Orwin’s readers and admirers will expect them 
to be dispelled before long. But even while they remain unanswered 
they will not detract from the book’s abiding value. The new and 
bright light which the authors have shed on the ancient recesses of 
agrarian history cannot be dimmed by a few lingering obscurities. 

———— M. PosTan. 


MEDIEVAL TRADE. 


Henri Laurent. Un Grand Commerce d’Exportation au Moyen Age. La 
Draperie des Pays-Bas en France et dans les Pays Méditerranéens. (Paris: 
1935. Droz.) 

EuizaBetu Cuarin. Les Villes de Foires de Champagne des Origines au Début 
du XIVe Siécle. (Paris : 1937. Champion.) 

It is perhaps unnecessary to point out the exceptional interest and 
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importance of the cloth industry of the Low Countries in the middle 
ages. It is the earliest example in European history of a “ great industry ” 
in the modern sense, producing for a world market and organised on 
highly capitalistic lines, with its captains of industry, its minute division 
of labour and its urban proletariat. The main character of this organisation 
has been established by a number of scholars and notably by the late 
Professor Henri Pirenne and M. Georges Espinas, whose great Recueil de 
documents relatifs a I’histoire de Tindustrie drapiére en Flandre (Brussels, 
1906-23, 4 vols.) is the essential starting-point for all future study of the 
subject. There are still, however, two great desiderata. First (as M. Laurent 
points out) the industry of French Flanders has hitherto attracted more 
attention than that of the flamingant towns and (in particular) a study of 
Ypres as profound as that which M. Espinas has given us of Douai is 
greatly needed. Secondly, the industry has been much more thoroughly 
investigated than the trade which it fed and we still lack a general account 
of the international export trade in the cloth of the Low Countries. This 
last desideratum is now partly filled by M. Laurent’s admirable study of 
the trade with France and the Mediterranean lands from the twelfth to the 
fourteenth century. 

The book is divided into two parts, a chronological study of the 
development of the trade followed by an account of its commodities and 
general organisation. This was perhaps a necessary division and allows 
the author to give in his first section an extremely clear and vigorous 
picture of the general movement of evolution during his period ; but it 
leads occasionally to some repetition and the account of the Hanse of 
Seventeen Towns (which is one of the most valuable parts of the book) 
is distributed between two sections. M. Laurent has been able to demon- 
strate that the export of Flemish cloth to the south of Europe was already 
well established in the eleventh century and that at this period it was 
mainly the result of an active commerce carried on by the Flemings 
themselves, in which the merchants of Arras took the lead. From this 
point its history falls into two clearly marked periods. The first saw the 
rise of the trade to its height in the thirteenth century. During this 
period the main seat of the industry was Flanders, though the flamingant 
towns of Bruges, Ypres and Ghent gained steadily on the towns of 
French Flanders ; the trade was carried on largely by Flemish merchants 
and its great route was “the natural route from Bruges to Genoa by 
Champagne, Burgundy, the Sadne and the Rhone, that vertebral column 
of the land commerce of France throughout history ” ; the chief centres 
of exchange at this time were the Champagne fairs and the chief port 
through which the cloth passed into Italy and the Spanish peninsula was 
Aigues Mortes, founded about 1240. But in the fourteenth century the 
picture is quite different. The Flemish industry is in decline and the lead 
has fallen to that of Brabant; the Flemings have for the most part 
exchanged an active for a passive rdle and the trade is mainly in the 
hands of foreign merchants, notably Italians and Hansards, while the 
route by which it is carried has shifted from land to sea; a regular 
navigation is now in full swing between the Mediterranean and the North 
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Sea, the fairs of Champagne are ruined and the two great ports of the 
thirteenth century, Aigues Mortes and Bruges, are declining before 
Montpellier and Antwerp. 

This complete bouleversement took place in a comparatively short space 
of time and M. Laurent has an excellent passage (pp. 149-50) in which 
he imagines a medieval Rip van Winkle, falling asleep in 1285 and 
awaking thirty years later in an absolutely unrecognisable world. The 
cause of the change was twofold. On the one hand the policy of Philippe 
le Bel, animated (as M. Laurent convincingly argues) by monetary con- 
siderations, was fatal to the cloth industry. The annexation of Champagne 
and Brie to the royal domain, the spoliation of the Italians and the conflict 
with Edward I interrupted the whole system of exchange of raw materials 
and manufactures between England, the Low Countries, France and the 
Mediterranean. Equally fatal were the social conflicts which rent the 
cloth towns and set the patrician drapiers against their workers. These 
conflicts, too, were connected with the monetary policy of Philippe le Bel, 
since the debasement of the currency brought about a rise in the price of 
English wool just at a time when the workers were demanding a rise of 
wages to meet the increased cost of living. 

Such is M. Laurent’s thesis. It is perhaps less revolutionary than he 
appears at times to suggest, for the main line of evolution was already 
known. But the great value of his book lies in the clarity with which the 
theme is followed out and the richness of its documentation, more par- 
ticularly in the new and detailed study of the markets in France, Italy and 
Spain and the admirable picture of the commercial operations themselves. 
It is much to be hoped that this work will encourage other scholars to 
give us companion studies of the trade to the British Isles and to the 
north and east of Europe. 

Three of M. Laurent’s best chapters are devoted to the fairs of Cham- 
pagne and Brie and what he has to say is supplemented by the work of a 
young American scholar, who has had the well-deserved honour of 
seeing her book produced under the auspices of the Ecole des Hautes 
Etudes. Dr. Chapin’s object is to discover how far the four fair towns 
were of any importance apart from the fact that at certain times of year 
they were the seat of a great international fair and to study the reper- 
cussion of the fairs upon their growth and urban institutions. She holds 
that Provins and Troyes, at least, cannot be regarded as mere fair grounds, 
for they were large towns and the former had a cloth industry which was 
second in importance only to that of the great towns of Flanders and 
Italy. On the other hand the prosperity of the fairs was no pledge of 
urban development, since Lagny and Bar, with no industries of their own, 
relapsed into torpor once the fair was closed ; the latter was little more 
than an overgrown village. In Provins and Troyes, however, the fairs 
did help to build up that stable burgess population occupied in industry 
and commerce, which was the essential nucleus of town life and the Counts 
of Champagne made use of the burgesses in the administration of the 
fairs. But the latter had, if anything, an unfavourable influence on the 
development of urban self-government, for the fairs were always such a 


198 THE ECONOMIC HISTORY REVIEW 


source of financial profit to the Counts that there was no need to raise 
money by selling privileges to the citizens, while the development of the 
powerful jurisdiction of the fairs was an obstacle to the progress of local 
institutions. The rise of towns and of urban self-government is an import- 
ant subject, well in the forefront of medieval studies to-day ; and it was 
certainly worth while to devote a special study to the peculiar case of the 
fair towns. Dr. Chapin is to be congratulated on a thoroughly intelligent 
and scholarly piece of work. 
EILEEN PowER. 


EUROPE SINCE THE REFORMATION. 


European Civilization, Its Origin and Development. By Various Contri- 
butors under the direction of Edward Eyre. Vol. V: Economic 
History of Europe since the Reformation. (Oxford University 
Press; Humphrey Milford. 1937. 25s.) 


This imposing volume is rather disconcerting, especially to a reviewer 
not conversant with the series to which it belongs. The reader gets a 
foretaste of its character upon opening the book and noticing that the 
only illustrations considered necessary to an economic history of Europe 
ate two maps, one showing the ground won on the north front of the 
Somme in the second half of 1916, the other concerned with the German 
withdrawal to the Hindenburg Line. In accordance with this, by far the 
largest section of the book, covering upwards of 200 pages, is devoted to 
naval and military developments, entirely unconnected with economic 
matters. Probably no other place could be found for the subject than in 
the fifth volume of the series. Even this, however, is insufficient to explain 
the character of the volume. One section, of 100 pages, is entitled “‘ Law 
and Police ” ; but civil and commercial law is rigorously excluded from it 
as well as from the rest of the volume, and it is, besides, entirely taken up 
with a detailed treatment of purely English conditions, often in a technical 
language. ‘There is one section on the European peasantry, 1600-1914 ; 
another on European agriculture since 1750; one on British banking and 
finance 1793-1931 ; another upon banking and finance in Europe and the 
United States 1793-1933: it goes without saying that there is any amount 
of overlapping. On the other hand you will look in vain for sections upon 
commerce or navigation. The treatment of the subjects chosen is no less 
capricious. Some sections are carefully subdivided, others, running into 
a hundred pages, have not a single sub-division. Some have got quite 
good bibliographies annexed to them, others lack even the most ele- 
mentary references to literature and sources. Some are little more than 
semi-political, semi-religious pamphlets, while others are entirely con- 
cerned with tracing actual developments. Considered as a whole, it is 
therefore difficult to say much in favour of the volume. 

Much more important, however, is of course the character of the 
different essays to be found, for rather obscure reasons, within the same 
covers ; and in this respect there is much more to praise. The first part 
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begins with a section on the effects of the religious changes upon economic 
and social life in the first centuries after the Reformation; it is written 
by Dr. Margaret James. She tells a now well-known story, mostly along 
the lines of Professor Tawney, and tells it very well, with a wealth of apt 
quotations. Together with this should be read the third and fourth parts 
of the volume. In the former, Dr. A. E. Feavearyear first gives a review 
of economic theories from mercantilism onwards. He has set himself the 
task of selecting the theories most important to economic policy, but has 
perhaps been drawn a little too much into a criticism of their content, 
for which the space at his disposal has been somewhat insufficient. 
Another writer, Mr. Michael De la Bedoyere, at greater length expounds 
schools of the philosophy of society, from John Locke to Bolshevism, 
with small reference to actual social conditions, and summing up in a 
purely religious direction. With regard to the last part of the book I shall 
confine myself to mentioning a study of the development of the internal 
working of the modern state, by Professor Ernest Barker, by far the most 
successful part of the whole volume. Especially in the first chapter there 
is a masterly treatment of the parallel and contrasting features of the 
history of administration in France, Prussia and England since the middle 
of the seventeenth century, in compact and telling phrases which could 
hardly be surpassed. 

What remains for the more purely economic problems is less than half 
of the book. As to the two sections on agriculture, the first, by Mr. 
Montague Fordham, need not detain us for long. Its general outlook 
may be best described as that of the late Mr. G. K. Chesterton, and its 
fine indifference to actual facts could hardly be surpassed. One instance 
may suffice, and I select the shortest one. Denmark’s main food supply 
is said to have come from abroad (in the seventeenth century) and her 
peasantry to have been relatively few in number (p. 135). Now Denmark 
was, then as well as before and after, an exporter of agricultural produce, 
and the peasants constituted by far the majority of her population. The 
following section by Mr. R. R. Enfield on the same subject with regard 
to the period after the Industrial Revolution fortunately to some extent 
acts as an antidote to this. 

Of the purely economic sections I should select those of the third part 
of the book, concerned with money, banking and finance. Especially 
the essay written by Mr. A. V. Judges upon developments up to the 
eighteenth century is extremely well-informed, in spite of its author’s not 
having had access to the volume on the history of public banks, edited by 
Dr. J. G. van Dillen. It shows a remarkably wide outlook and is full of 
suggestive ideas upon the subject. The tale is carried on by Dr. Feavear- 
year, covering the period from the French Revolution to 1933 ; and he 
also is able to tell a great deal of value. The more or less supplementary 
section on Britain alone during the same period, by Mr. R. G. Hawtrey, 
is of course both acute and learned, but has perhaps less of historical 
flavour than the rest. 

There remain two studies, on the growth of industry and on that of 
population. The first of these, by Mr. Arthur Birnie, is perhaps somewhat 


200 THE ECONOMIC HISTORY REVIEW 


meagre in comparison to the importance of the subject ; and, in spite of 
its having got less than one-third of the space allotted to money and 
banking, the author turns to a semi-theoretical discussion of present-day 
industrial combination and business cycles, without being able to find 
room for either the proper definitions or the necessary refinements of 
theory. Population has been treated by Professor A. M. Carr-Saunders ; 
and for some reason his discussion of the theories of population appears 
to me to be the most interesting part of it. I do not know if it is owing 
to a partiality for my own country, but it seems to me that the official 
Swedish population statistics, alone in the world going back in an 
uninterrupted series to 1749 (less officially to 1720), and being exception- 
ally full and reliable from the outset, might have been more extensively 
used and ought also to have received greater credit. 

One difficulty which the volume now under review has had to contend 
with is that it has evidently been long in the making. Parts of the text 
have been written as long ago as 1931, and there is no reference to the 
subversive changes of the last four years before its appearance, except in 
a footnote, to the effect that Fascist and Nazi movements have not been 
considered. Indeed, the two last parts of the book reveal to us how far 
we have travelled since they were written. 

Ext F. HECKSCHER. 


ECONOMIC THOUGHT. 


E. A. J. Jounson. Predecessors of Adam Smith: the Growth of British 
Economic Thought. (Prentice-Hall. $3.50.) 


This is a fresh, suggestive, learned and entertaining account of the 
economic work of ten writers before Adam Smith. The book falls into 
two main parts, in the first of which the selected authors are treated each 
in turn, while in the other part certain subjects, such as Land and Labour, 
“ Art” and “‘ Ingenious Labour,” Idleness and Luxury, the “‘ Export of 
Work ” are dealt with. The appendices are worthy of note. They include 
a list of early economic papers contributed to the Royal Society, a com- 
parison of the Dictionaries of Postlethwayt and Savary, the sources of 
the former and also of Sir James Steuart. 

The chief writers, whose work-is analysed, are Hales, Malynes, Missel- 
den, Mun, Petty, Nehemiah Grew, Charles King, Hume, Postlethwayt, 
Steuart. Grew is a new name to most students of the period, the reason 
being that his only economic treatise is still in manuscript. The most 
general category in the progress of economic investigation is the increase’ 
of productive efficiency with distinct reference to national planning. 
Within this category there are two stages, the earlier down to, and in- 
cluding Mun, when each author has a more or less sharply edged axe to 
grind. Beginning with Petty (though Charles King and, to some extent, 
Postlethwayt are exceptions) the attitude is more disinterested. Towards 
the end of the period Mr. Johnson finds a tendency in Hume and Steuart 
towards the logical reconciliation of principles with an attempt towards 
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consistency. It is the author’s contention that, despite the form of Hume’s 
work, this tendency is particularly marked in his Essays. 

The general impression of Mr. Johnson’s analysis is how much Adam 
Smith’s predecessors left for him to do, and at the same time how many 
hints they provided for any who could extract them from much that was 
naive, when it was not perverse. Was it not Misselden who wrote “ trade 
hath in it such a kinde of naturall liberty that it will not indure to be 
fors’t””? Petty outlines the idea of velocity of circulation of money 
(p. 100) and advocates consulting the convenience of the subject in the 
payment of taxes which should be levied according to his “ estates and 
riches ” (pp. 98-9), Grew opposed companies (p. 125), Postlethwayt 
speaks of “real riches” by which, however, he meant national self- 
sufficiency (p. 201). In some ways more significant are the passages which 
show the conceptions of “ opulence ” and of “ art ”—the latter leading 
up to Adam Smith’s “ingenious artists.” The attempt to explain 
Malynes’ cambio sicco and cambio fictitio will be a guiding light to many 
who have tried to make sense of the sentences in which these operations 
are described, but not made clear. The earlier writers castigated luxury. 
The changed attitude of Hume on this question probably owes more to 
Mandeville than Mr. Johnson allows. 

W. R. Scorr. 


A HISTORY OF EDUCATION. 


M. G. Jones. The Charity School Movement. (Cambridge University Press. 
1938. 21S.) 


The Charity School Movement is a weighty book on an important subject, 
of which no full-length study has previously appeared. With the founda- 
tion in 1699 of the Society for Promoting Christian Knowledge, one phase 
of educational history begins ; the last decade of the next century, with 
the Revolution in the air and the new technique struggling on to its feet, 
hears the first whispers of another. Miss Jones’ theme is the period 
between the two. She deals in detail with the genesis, struggles and 
achievements of what was certainly the most extensive and characteristic 
educational movement of the age. About half her work is devoted to 
England, and half to the parallel enterprises in Scotland, Ireland and 
Wales. Its two concluding chapters draw together the threads which 
link the past to the future, and suggest the morals of the story. A series 
of statistical appendices, offering a picture of the dimensions of the 
movement at different dates, enhances the value of the book to 
students. 

Most histories of English education are—to speak with moderation— 
unenlightening. The chief reason is simple. Taking educational theory 
and practice as their central theme, they seek the explanation of changes in 
both in regions remote from those where it is to be found. They do justice 
—sometimes more than justice—to the importance of the so-called 
“ religious ” question ; but they often fail to realise that the part played 
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by denominational animosities is merely one example of the reaction on 
the welfare of the young of profound divisions in adult society. They 
rarely reveal, therefore, the depth of the stamp which has been given to 
educational institutions by the social cadre within which they have 
grown. 

That omission is fatal to any realistic account of the dynamics of educa- 
tional policy. The truth is that, of the distinctive characteristics of the 
English educational system, there was till yesterday hardly one which was 
intelligible if interpreted primarily with reference to educational consider- 
ations. During a little more than a generation, the thought of educationists 
and the experience of teachers have exercised some influence in shaping 
that system, though rarely a decisive one. Before the beginning of the 
present century their effect on it was almost negligible. To understand, 
for example, the Revised Code of Mr. Lowe, one must think of it, not in 
educational, but in economic terms. One of its parents was Mr. Fox, the 
member for Oldham. With the annual examination as the exchange, the 
inspectors as the skilled buyers who graded the product, and the teachers 
kept on their toes by a premium-bonus system, it was the classical example 
of the application to education of the harmonious simplicities of the 
Manchester School. If one asks why the English Act of 1870 was not, 
like the Scottish Act of 1871, an Education Act, but an Elementary 
Education Act, the answer is not to be found in characteristics distinguish- 
ing Scottish from English children, but in the peculiar stratification of 
English society. Educational policy, in short, is always social policy. 
Educational history, therefore, is true to life only when it is treated as a 
chapter of social history. 

Miss Jones’ book has many merits. The recognition of that truth is 
not the least among them. In that respect, except for the work of Mr. 
A. E. Dobb, also a Cambridge scholar, it stands in a class by itself. It is a 
study neither of the pedagogic aspects of education, nor of mere adminis- 
tration, but of the mind of the more serious and responsible members of 
the richer classes in action. Few things reveal more clearly men’s convic- 
tions, as distinct from their professions, about the meaning of human life 
than the provision which they make to prepare the rising generation for it. 
Unless restrained by a realisation that childhood has distinctive require- 
ments of its own, they think of children first as immature adults, and 
attempt to make the young what they would wish the world to be. In the 
eighteenth century—and, indeed, except for a few powerless prophets, 
throughout most of the nineteenth—that realisation was absent. The 
Charity School Movement was, in the first place, a religious movement, 
and in the second place a social movement. It was only through the ~ 
__ bearing of education on religion and on society that it was also an educa- 
tional movement. 

The version of religion in fashion at the time had taken shape in the 
rebound against the dangerous enthusiasms of the preceding century. 
Combined with a social philosophy which reflected the same influence, 
it produced two effects. In accordance with “ the grand law of subordina- 
tion,” it divided society into classes separated from each other by a chasm 


REVIEWS 203 


which seemed impassable. It inspired ‘‘ benevolence,” and thus threw a 
slender cord across the gulf, without diminishing its width. A strong 
provincial patriotism and the surviving traditions of a common creed had 
made Elizabethan society, for all its brutalities, the home of a culture not 
merely sectarian, but widely shared. Those influences had now faded, 
and the community of outlook they had fostered had faded with them. 
The spectre of political radicalism, fired by religious fanaticism, had been 
exorcised, but was not forgotten. In the eighteenth century, the upper 
classes, though not the suspicious and frightened garrison that later they 
became, were a garrison all the same. They felt the need, as Miss Jones 
suggests, of a specific against “the poison of rebellion and infidelity.” 
They found it in the establishment of a social discipline for the lower 
orders. By somewhat blunting the edge of economic misery, while in- 
culcating submission to superiors as a duty enjoined by religion, such a 
discipline promised to draw the fangs of both heads of the hydra. It 
“ conditioned ” the poor—to use her own term—for their lot both in 
this world and the next. To these naif ebullitions of class egotism were 
added a genuine compunction at the horrible treatment of the young— 
“few parish children,” wrote Hanway in a dreadful sentence, “ live 
to be apprenticed ”—uneasiness at the growth of pauperism ; hatred of 
Popery ; contempt for Dissent ; and sufficient business acumen to harness 
joint-stock enterprise to the chariot of philanthropy. The educational 
elixir analysed by Miss Jones—“ the glory,” as Addison called it, “ of 
the age we live in ”—was brewed of these ingredients. 

The tone and methods of the movement differed with differences in 
the environments in which it worked. In Ireland, it became, like almost 
everything else there done by the English, an instrument of the Protestant 
Ascendancy. In the Scottish Highlands, again, it developed as a missionary 
enterprise—an enterprise designed partly to civilise the natives, partly, it 
would appear, to prevent them from being civilised by the emissaries of 
Rome. In England and Wales, however, where it found no serious com- 
petitors, it had a free hand. It had founded by 1724 over 1,100 schools in 
the former, while 210 appear to have existed in the latter in 1761. The con- 
trast between its varying qualities in the two countries is extremely in- 
structive. It is the occasion of some of the happiest of Miss Jones’ pages. 

In England, the movement was all rigour. It stood for every quality 
which, long after, caused “‘ education ” to be hated—and rightly hated— 
by men and women whose self-respect had not been ground out of them. 
The religion taught in charity schools was not terrible as an army with 
banners, but it had its dangers. It was found in England, as later in Africa, 
that Christianity, however carefully diluted, still left some poison at the 
bottom of the cup, and that, even when it did not, the mere fact of having 
sutvived something called education tended “ to take the poor children 
off these servile offices . . . for which the wise government of the world 
had by his Providence designed them.” Hence a steadily growing 
emphasis on the importance of “introducing all proper measures to 
inure the children to labour and industry,” lest “‘ the advantages they 
received from a pious education should incline them to put too great a 
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value upon themselves.” Humility, like everything else, had been con- 
verted from a hardly-won grace of the spirit into the attribute of a class. 
It resembled the badge once issued to a beggar. Poor men were not to be 
seen in public without it. 

To turn from all this to the same movement in Wales is to enter another 
and happier world. It is not a question of any facile contrast between 
heavy-footed Anglo-Saxons and the nimble wits of the Celtic fringe ; nor 
does Miss Jones fall into that obvious snare. As a matter of fact, some of 
the qualities which gave the Welsh movement its character—spontaneity, 
the desire for education as part of a man’s pride in himself and his position ; 
an indecent gaiety which found expression in music, and even (shades of 
Dr. Watts!) in dancing ; an intimate and friendly relation between the 
different groups concerned—had been noted in the England of two 
centuries before. It was the difference between the rough equalitarianism 
of a peasant civilisation and a society divided into masters and servants. 
In Wales, as in England, the educational movement was primarily a 
religious movement. But in Wales a popular culture survived ; education 
and religion developed naturally as part of it. In England, popular culture 
was almost dead: the words would have been commonly regarded, 
indeed, if not as a contradiction in terms, as a scandalous impropriety. 
Religion and education were prescribed as a sleeping-draught, and there 
were plenty of people who complained that the opiate was not strong 
enough. A single detail from Miss Jones’ picture puts the contrast in a 
nutshell. In Wales the ideal aimed at by the movement was a four- 
years’ course in literary subjects and singing. In England literature 
and singing were vetoed by the Society as a menace to the established 
order. 

It will be seen that Miss Jones’ book is as important to the social 
historian as it is to the educationist. Nor does it fail to cast some brilliant 
flashes on the political scene. The hope sometimes expressed that educa- 
tional questions may be kept out of politics is a devout imagination. It 
has never been realised, and never will be. At some critical moments 
the charity schools provoked the charge that they were used as a weapon 
against Dissent, and were denounced by their critics, apparently not 
without some justice, as hot-beds of Jacobitism. By the middle of the 
century, the original impetus appeared to be almost spent ; but it revived 
with new methods, though with principles little changed, in the Sunday 
schools of the ’eighties, which Miss Jones rightly treats as part of her 
theme. In spite of the new era in educational thought and policy which 
was opening on the continent, the legacy of the movement to English 
education remained for another half-century by no means negligible. 
It is difficult, as she observes, for the modern reader to do justice to it. 
He is torn between gratitude to men who, in an iron age, felt some 
solicitude for the welfare of children, and horror at the forms which that 
solicitude assumed. Whichever sentiment predominates in his mind, he 
will remain heavily in debt to Miss Jones for a learned, instructive, and 
deeply moving book. 

R. H. TAwney. 
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ENGLISH LAW. 


Sir Wiitt1AM HoipswortH. A History of English Law. Volumes X, XI, 
XII. (Methuen. 1938. 32s. 6d. each.) 


The imposing procession of volumes in which Sir William Holdsworth 
tells the story of English law steadily continues, and on a scale which 
becomes increasingly ample as it approaches modern times. The judicial 
system having received a volume to itself, the middle ages occupy 
volumes II and III. The early modern period from 1485 to 1700 called 
for broader treatment, for it was the age of reformation, rebellion, 
revolution, and a European renaissance of legal science, needing the six 
volumes IV to IX. The final stage is the comparatively short one from 
1700 to the Judicature Acts; by general repute it is also (for the most 
part) a quiet age, at least in legal history. Nevertheless the author plans 
to cover it in six volumes, the first three of which are now issued. They 
bear the general title of “ the centuries of settlement and reform” and 
deal with the eighteenth century only. Of the three volumes yet to come, 
one will complete the general part of the period, and the other two will 
deal with private law. 

Volumes X and XI are the most elaborate general constitutional 
history of the period yet to be made, and are all the more valuable since 
they are primarily concerned with the history of constitutional law rather 
than constitutional practice. Over 200 pages are devoted to local govern- 
ment, where not only legislation but also large masses of case law are 
used to illustrate the efforts of the courts to deal with such novel concep- 
tions as the “ settlement ” of paupers, the “ occupation ” which meant 
liability to rates, and the judicial or administrative “ discretion ” of sub- 
ordinate bodies. Another 200 pages are given to the executive, which 
involves a detailed treatment of the royal prerogative in all its branches, 
the councils and the officers of state. The powers of parliament and its 
relation to the executive, and the case law on the liberties of the subject 
occupy another 200 pages, and the volume concludes with an interesting 
passage on the separation of powers. Throughout the volume stress is 
laid upon the existence in practical working of those famous “ checks and 
balances ” which the author frequently points out. In a sense they were 
the outcome (to some extent fortuitous) of the medieval habit of setting 
up various authorities each of which was independent of the rest. This 
situation existed both in the central and in local government and its 
results were sometimes friction and mutual obstruction, almost always 
overstaffing and inefficiency, but also at times there did result a rough 
sort of equilibrium. The last was most apt to appear when an aggrieved 
subject appealed from one organ of government to another for redress. 
Even national politics was susceptible of a similar analysis. The idea of 
balance was keenly appreciated in the eighteenth century, and informs its 
art and literature as well as its polity. As a consequence, however, there 
was a natural fear of reform, not merely on obstructionist grounds, but 
because it was genuinely felt that none could foresee the results of dis- 
turbing so unstable an equilibrium. In the end, reform began as an attempt 
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by the Rockingham Whigs to neutralise the disturbance caused by the 
king himself. 

The first half of the eleventh volume takes up the relations of England 
to Scotland and Ireland, and then surveys in detail the legal position of the 
American colonies and India: this leads up to an excellent summary of 
the legal effects of this expansion, and an assessment of the eighteenth- 
century constitution in England, and the governmental machinery of the 
colonies. The following 350 pages deal with legislation. A very full and 
illuminating section discusses legislative procedure in detail, before 
plunging into a long analysis of the contents of eighteenth-century 
statutes. Their vast abundance and variety makes this portion almost a 
sutvey of the whole of the nation’s public and private economy, and it is 
from that standpoint that the author has considered them here. Commerce, 
trade, agriculture, combinations, all provoked legislative action, and it is 
fitting that an essay on Adam Smith should be inserted at this point, for 
he stated his century’s best thought on commercial, and also on some 
points of constitutional policy. Of the non-fiscal and non-regulative 
legislation, that on criminal law bulks largest. Long and miscellaneous as 
this chapter is, there could hardly be a more appropriate introduction to 
the eighteenth century for anyone who wished to make a special study of 
some aspect of it. 

Volume XII is entirely concerned with “ the professional development 
of the law.” There is much information here on the inns of court, the 
moribund inns of chancery, the various branches of the profession (especi- 
ally those who were used by the crown or attached to government depart- 
ments), solicitors and scriveners. There follows a most valuable survey of 
eighteenth-century legal literature of all sorts—reports, abridgements 
and treatises in the fields of common law, equity, and the miscellaneous 
business of doctors’ commons, concluding with an excellent appraisement 
of Blackstone. This literature is so enormous and much of it so little 
known that this judicious survey will be of great assistance to those, 
lawyers and laymen, who may have occasion to handle it. There are, 
finally, many brief biographies of the greater judges and estimates of their 
contributions to the law. Hardwicke among the chancellors, and Mans- 
field among the judges, are the subjects of veritable monographs of 60 
and 100 pages respectively. 

In several parts of this work, Six William Holdsworth has had the 
advantage of eminent predecessors, and he has made full use of their 
work, supplementing it by more recent studies and references to the 
latest additions to the store of printed sources. Much of the ground 
covered in volumes X and XI lies within the faculties of economics and 
political science as well as law, and the author argues that lawyers must 
make excursions into these neighbouring studies if they are to appreciate 
adequately the forces which have formed the law. Such an argument 
addressed by a distinguished lawyer to his fellows will certainly have 
considerable effect in furthering the comity which ought to exist between 
all the social sciences ; in return, those who are not of the long robe will 
be grateful for the abundant help these volumes will give them in studying 
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the legal aspect of many problems with which they are familiar under 
different forms. 
Dob sls PLUCENETT: 


MIGRATIONS. 


R. B. MapvcGwicx. Immigration into Eastern Australia,  1788-18y1. 
(Longmans. 1937. 12s. 6d.) 

D. F. Macponap. Scotland’s Shifting Population, 1770-1850. (Glasgow : 
Jackson. 1937. 7s. 6d.) 


Dr. Madgwick has not entirely reduced to order a situation that was 
essentially chaotic, which would have been distortion, but he has succeeded 
in separating some of the tangled threads of British policy concerning 
emigration to Australia up to the middle of the nineteenth century. His 
main concern is with the period between 1831 and 1851 and with 
“assisted ” rather than with unassisted emigration. He points out, in 
justification of this concentration, that Australia was unique in the early 
nineteenth century in that she received a large proportion of her popula- 
tion through government assistance, while he admits that a great deal more 
information is obtainable about the assisted immigrants. He fastens upon 
the year 1831 as “ the turning-point in Australian immigration history.” 
Not until 1830 did free colonists in Australia exceed convicts in numbers ; 
emigration was considered by the British government as contrary to public 
policy before 1830, and only in 1831 did the Colonial Office adopt the 
methods advocated by Edward Gibbon Wakefield, though as early as 
1827 the Commission on Emigration (before which the chief witness was 
Malthus) had advocated emigration as “a palliative ” to the problem of 
overpopulation in Great Britain. The main cross-thread appears to be the 
divergence in point of view between the colonists and the home govern- 
ment on the methods of promoting emigration and on the quality of the 
actual immigrants sent. The colonists were primarily interested in secur- 
ing a supply of the most satisfactory type of settler for New South Wales 
and Tasmania, but the British government saw emigration to Australia 
as a means of solving difficulties at home. The colonists wanted free 
immigrants, who were not paupers, to supply their need for trained 
domestic and rural workers, and expressed a preference for young married 
couples without children. The British government, although reluctantly 
ceasing to send convicts (Grey tried to send some as late as 1849), con- 
tinued to ship paupers, while large numbers of children and “ unmarried 
females ”’ were permitted to emigrate. As the principle was insisted upon 
that emigrants should be assisted out of colonial funds derived from the 
proceeds of land sales, and that no expense should fall upon the home 
country, great resentment was repeatedly expressed by the colonists at 
the quality of the emigrants sent out, either under direct government 
supervision (1837-40) or by the bounty system through selected private 
shipping companies (1840-43). The earlier attempt at assisted mass 
emigration of young unmarried women between fifteen and thirty years 
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of age (1832-36), as well as the later organisation of mass pauper emigra- 
tion, principally from Ireland after the famine (1848-51), met with even 
less approval from the colonists. Dr. Madgwick holds the view that the 
bounty system, though so soon abandoned, was the most satisfactory 
form of assistance, and thinks that the emigrants of this period, taken as a 
whole, while not of the highest type (the cream went to North America), 
were of “ the best type available.” It is, he concludes, “a grave mistake 
to acclaim the gold miners as the true founders of Australia, or to condemn 
out of hand the less spectacular immigration of the previous years.” 

Dr. Macdonald seeks to relate population trends in the various 
parts of Scotland between 1770 and 1850 as well as internal migration 
from one part to another, rural depopulation, urbanisation, immigration 
and emigration, to such factors as widespread changes in methods of 
agriculture and type of crop, the extension of sheep-farming in the High- 
lands, the growth of industry (particularly connected with linen, cotton, 
coal and iron) in the Lowlands, systems of poor relief and standards of 
public health. He explains that his work has been planned on the lines of 
Dr. Redford’s Labour Migration in England, 1800-50, but claims that 
though there are many analogies, it is wrong to interpret Scottish in terms 
of English history, and that “ population changes in Scotland exhibit 
certain features which are by no means closely paralleled elsewhere.” Dr. 
Macdonald appends to this useful little monograph five sketch maps which 
represent a not very successful attempt to summarise and give further point 
to his statistics and conclusions. 

Through the virtual coincidence of the years with which they deal, 
and the fact that they have at times to consider very similar materials and 
phenomena, these two works, published at about the same time, invite 
comparison on a number of points. They are both based principally 
upon the study of Parliamentary Papers, though the other printed material 
available has been widely used, and each author has made use of some 
manuscript material (Dr. Madgwick from the Mitchell Library at Sydney 
and the Public Record Office, and Dr. Macdonald from the Register House 
and the National Library at Edinburgh). Dr. Macdonald contents himself 
with a bibliographical list, but Dr. Madgwick briefly discusses the value 
of the various types of material he has used. In a study of this sort some 
such evaluation is extremely useful. Each work, quite apart from its 
value in elucidating the particular and local problems under discussion, 
gives data to the student of the broader aspects of human migration. This 
lends them special significance at a time when there are practical as well as 
academic reasons for the problems that tend to arise in connection with 
large-scale migrations to be better understood. Both studies, for instance, 
make interesting contributions to the question of urban agglomeration ; 
both have arresting conclusions concerning the Irish as immigrants ; 
both investigate the types of new inhabitant that areas requiring additional 
population need and demand. In the new industrial Scottish Lowlands 
at the end of the eighteenth century a preference was expressed for 
“ widows with large families.” 

J. A. Hawcoop. 
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THE EARLY EMPIRE. 


D. G. CreicHron. The Commercial Empire of the St. Lawrence, 1760-1850. 
(Oxford University Press for the Carnegie Endowment for Inter- 
national Peace. 1937.) 


This is a study of the politics and economics of the great drainage basin 
of the St. Lawrence during almost a hundred years. In 1760 conquest 
made French Canada a British colony ; in 1850, a year after the repeal of 
the Navigation Acts, Canada became Canadian, for the logic of Great 
Britain’s abandonment of the old colonial system led inevitably to both 
economic and political self-direction. ‘“ Under the régime of Free Trade,” 
said Cobden, “‘ Canada is not a whit more ours than is the Great Re- 
public.” Professor Creighton has taken a long step towards closing the 
gap between the political and economic history of Canada. His admirable 
study gives the constitutional growth of Canada a perspective and a 
reality that only an economic setting can give. His book abounds in ideas 
and arresting comment. The language is occasionally sweeping, and some 
of the comments, such as those on Governor Frederick Haldimand, are 
drastic. But these are minor flaws in a rich and expansive book. 

During the period of this study the St. Lawrence was Canada, and 
Canada was the St. Lawrence. It was a river with many of the virtues of 
its great rival the Mississippi—the great length, the broad smooth flow. 
With the Atlantic at one end and the Great Lakes at the other, like two 
mouths, it seemed destined to play a still greater rdle than the Mississippi 
in the trade with the world and in the expansion of population into the 
American West. To the optimism of early Canadians it seemed inevitable 
that the St. Lawrence would dominate most of the continent. But at 
intervals in its course it degenerated into huge cascades, taking on the 
character of the tumbling streams in the volcanic Shield that fed it. At 
these points it became utterly useless to navigation. 

These physical disadvantages were made worse by the political line of 
1783. The end of the War of American Independence also ended an era 
in Canadian history. Until then the fur traders of Montreal had been 
building a fur empire by bringing within the orbit of Montreal a great 
area, the natural domain of their trade. This was cut away by the peace 
settlement with the thirteen colonies. Canada was left mutilated by an 
arbitrary political line, that denied both geography and the achievements 
of the fur trade. To overcome the handicaps of the line there were two 
solutions. The first was to ignore the political boundary by permitting 
free trade between Canada and the United States. The other was to make 
the St. Lawrence the great highway to the interior, compelling trade by 
its greater facility and cheapness to use it in preference to the routes on 
the American side of the line. For a century these alternatives dominated 
Canadian economic history. Until the end of the nineteenth century 
reciprocity remained a leading issue of Canadian commercial policy. All 
through the century, too, Canada laboured endlessly and expensively at 
cutting canals and cutting them again, deepening them and widening 
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them in order to capture for the St. Lawrence the first place in com- 
munication and transportation. 

But in the end the hopes built on the St. Lawrence were only imper- 
fectly realised. It was not Montreal that became the clearing-house of 
the immigrant flood, nor was the St. Lawrence the great highway of men 
and goods between the Atlantic and the Middle West. The story of New 
York’s conquest of Montreal and of the Erie Canal’s superiority over the 
Canadian system is a familiar one. But Professor Creighton tells it as it 
has not been told before. With a singularly wide grasp of Canadian 
history he shows how it was the cumulative effect of the most various 
forces, with equally various origins in the United States, in Great Britain 
and Canada, that struck at the foundations of the Commercial Empire of 
the St. Lawrence. 

The book ends with Canada in the acute crisis of transition from an 
economy of fur and lumber to a greatly more complicated economy of 
lumbering, intensive settlement, agriculture and ultimately manufacture. 
The resulting demand for more capital, more canals, railways, roads and 
bridges pressed grievously upon a country politically still unformed, 
caught between the upper and nether millstones of American competition 
and British free trade, and plunged into a complex internal quarrel between 
an old society based on waterways and commerce and a new society based 
on land and agriculture. 

At the end of the book are three essential maps. The map of the fur 
trade routes brings out vividly the phenomenal network of rivers and 
lakes which form the St. Lawrence system. Indeed it is a system that 
covets approximately half the area of the present Dominion. The map 
which illustrates the canals of Canada in the years 1850 and 1936 is weak. 
Together with a sketch of the system of water communications between 
Lake St. Peter, below Montreal, and the Sault Ste. Marie Canal, giving 
access to Lake Superior, there are upward of two dozen sketches of 
individual canals all on one page. The result is a very crowded page, 
difficult to follow clearly. : 

C. W. DE KiEwIEr. 


BriAN Firzpatrick. British Imperialism and Australia, 1783-1833. An 
Economie History of Australia. (Allen & Unwin. 1939. 18s.) 


Mr. Fitzpatrick of the University of Melbourne has written a welcome 
economic history of Australia’s first fifty years ; that is, from the loss of 
the thirteen North American colonies which gave the first impulsion to 
the scheme that ultimately landed Captain Arthur Phillip, R.N., with his’ 
Thousand at Sydney in 1788, till the early eighteen-thirties, when the 
auctioning of Crown lands had entirely superseded the old system of free 
grants, and the sheep lords, bursting the bounds of the old colony much 
as did the South African Trekkers about the same time, were beginning 
to make Australia out of what had hitherto been in the eyes of Whitehall 
merely New Holland or New South Wales, and in those.of the commonalty 
Botany Bay. 
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Mr. Fitzpatrick’s thesis is that Australia’s story is unintelligible, as 
indeed that of any colony or settlement must be, if it is seen in isolation, 
and that the “ persistent factor ” was the action of Downing Street which 
tried to make the new country serve the interests of the old with “ scant 
or secondary reference to the colonies themselves.”’ Hence his book is a 
study both of the Australia and the British Imperialism of the day. 

Government’s original idea was that New South Wales should be a 
“ receptacle for offenders ” ; but within a couple of years it had decided 
that it might also be a means of clearing the parishes of the poor, who 
were not yet marked by the broad arrow, in spite of the fierce and all- 
pervading penal code. ‘Thus for thirty years to come it, and most of its 
governors, tried to build up, at a safe distance of twelve thousand miles 
from the United Kingdom, a colony of peasant proprietors, freemen or 
freedmen, and of convicts, which should be self-supporting. 

The results were far otherwise. The long wars with the French cut off 
supplies of “‘ transports ” and “ redundant poor ” except at rare intervals, 
and the officers of the New South Wales Corps, prominent among whom 
was Captain John Macarthur, “ keen as a razor and rapacious as a shark,” 
fought with considerable success to set up a trading monopoly, based 
largely on rum. These men thus faced the unhappy folk who had been 
squeezed out of their old homes by the enclosures with enclosure in a 
new form. Presently Macarthur transferred his energies from rum and 
assorted goods to woolly sheep, and became the real founder of Australia’s 
greatest industry, but at the price of reducing many peasant proprietors 
to the level of hired hands in a colony in which convicts were already 
filling the rdle that was filled elsewhere by slaves, indentured coolie 
labour or tribal natives. Mr. Fitzpatrick rightly sees local politics turning 
upon this struggle between the few big men and the many small, and 
governor after governor falling either because he had failed to check 
the magnates or had checked them too effectively for their friends at 
headquarters. Meanwhile, the colony that was to have been self-support- 
ing cost the British taxpayer a round {10,000,000 in the first thirty years 
or so. 

In the early eighteen-twenties the scene begins to change, till by 1833 
little of the original design of a peasant society survived. New South 
Wales, vastly extended as the squatters pushed further into the interior, 
and Van Diemen’s Land also, were still to be “‘ receptacles ” for evil- 
doers ; but they were also to be reservoits into which could be poured 
something of Great Britain’s fast accumulating capital, some of the 
British folk of moderate means who could well afford to hire labour, and 
any number of British labourers anxious for employment. 

It is the great merit of Mr. Fitzpatrick’s book that he shows the inter- 
locking of the problems arising out of instructions from Whitehall, and 
the hopes, fears and needs of would-be lords of the manor, free immigrants, 
expirees and convicts. It is no detraction from these merits to suggest 
that he does not always live up to his own maxim that economic forces do 
not explain everything ; that he has overmuch recourse to quotations 
where his own words would have been more telling ; and that now and 
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then he turns aside to deal a blow at the head of this authority or that in a 
way that may have been exhilarating for him but is rather bewildering for 
the reader. But when all is said and done he has sustained his thesis and 
written a book that needed to be written. 

Eric A. WALKER. 


THE AGE OF REFORM. 


E. L. Woopwarp. The Age of Reform, 18rs-70. (Oxford: Clarendon 
Press 56.) 


Mr. Woodward’s volume maintains the high standard of the series to 
which it belongs. Occupied with a very complicated chapter of history, 
it is easy and agreeable to read, both from the quality of its style and from 
the success with which it maintains a balance between different subjects 
and different interests. Mr. Woodward’s readers have reason too to be 
grateful for the success with which he illuminates his subject as he travels 
from topic to topic and from one public man to another. It requires no 
common skill to present so vast a set of facts in such a way as to interpret 
them. For the purposes of this journal it is better to confine this article 
to domestic history, but an example of Mr. Woodward’s insight may be 
given from his account of foreign policy, partly because the event on 
which he touches has a painful aptness at this moment. “ The lessons of 
the Crimean War were not fully learned either by the British Army or by 
the military Powers of the Continent. The European Powers observed 
the inefficiency and mismanagement in the early part of the campaign, 
and did not notice that, as in previous wars, Great Britain had shown a 
remarkable power of improvisation. If the war had lasted another year, 
Bismarck would not have assumed during the Schleswig-Holstein dispute 
that from a military point of view he could ignore British opinion because 
Great Britain had no armée de descente. On the other hand, there was no 
outstanding soldier in England to enforce the reforms which the Crimean 
War had shown to be necessary.”” Those reforms had to wait till 1871. 
Readers of Mr. Simpson’s brilliant second volume on Napoleon the 
Third will remember his interesting discussion of the difference of opinion 
between Napoleon and Palmerston on the prolongation of the Crimean 
War. 

The title of Mr. Woodward’s volume is the Age of Reform, and he 
closes it fitly by noting that the writers of the census report in 1871, 
breaking down all the inhibitions of the official class, burst into a quota-. 
tion from Milton, recalling his description of the English people as “a 
nation not slow and dull, but of a quick, ingenious and piercing spirit ; 
acute to invent, subtile and sinewy to discourse, not beneath the reach of 
any point the highest that human capacity can soar to.” “ Few people 
born in 1850,” says Mr. Woodward, “‘ would have chosen, even upon a 
slight knowledge of the facts, to have been born half a century earlier.” 
This is true, and yet a man who studied the condition of England in the 
forties might have been surprised to learn that England was to wait till 


REVIEWS 213 


the seventies for a universal national system of primary education and a 
universal provision for public health. Gladstone, writing late in life, 
put this delay down to the Crimean War. He still held that the case for 
the war was a just one, but he held that, among other evils, it had the 
effect of arresting the reform movement that had been so vigorous in the 
forties. It is certainly odd that a people “ of a quick, ingenious and 
piercing spirit ” should have passed such revolutionary measures as the 
Repeal of the Corn Laws and the Ten Hours Act in the forties, and yet 
have waited for a generation before taking any large steps to develop 
the reform of local government and education which had started in the 
thirties and been carried further in the forties. 

To discuss the importance of this delay and the reasons for, it would 
demand much more space than can be given to a review, but the reader 
who follows Mr. Woodward’s story will be struck by a fact that has a 
great bearing on the problem, besides being important in a larger sense. 
To understand the nineteenth century and much else, it is necessary to 
ask this question, ““ What was happening to education ? ” 

The great Whig Revolution of 1689 was largely a lawyer’s triumph, 
and Mr. Trevelyan has pointed out that in consequence vested interests 
were treated with great tenderness. All the corporate institutions were 
full of abuses ; Church, universities, endowed schools, Civil Service and 
town corporations. Those abuses were left undisturbed. Consequently 
the eighteenth century is an age of individual genius and corporate sloth. 
Now so far as education was concerned, this law produced the lazy 
universities described by Gibbon and Adam Smith, and a number of 
dissenting academies in which men of vigorous mind like Joseph Priestley 
and Philip Dodderidge taught men who wanted to learn. H. W. C. Davis 
was, I think, the first historian to note the great importance of these 
academies ; their pupils included Godwin, Hazlitt, Malthus, Richard 
Price and Gilbert Wakefield. In the early nineteenth century, as Mr. 
Woodward shows, the private academy was still an important institution. 
If you look at the new governing class that was springing out of the 
industrial revolution, you find that it was educated at these schools and 
then at University College, London. By the end of the nineteenth century 
this class is educated at the public schools and at the older universities. 
The industrial and territorial leaders are now fused in one governing 
class. How has this happened and what are the consequences ? 

To answer that question the reader must turn to Mr. Woodward’s 
Book IV. There he will note that the age is marked by the decline of the 
grammar school and the great development of the public school. At the 
beginning of the period there are three sets of schools ; the public school, 
the private school, and the grammar school. It might have been expected 
that the passing of the Reform Bill and the Municipal Corporations Act 
would have been followed by the reorganisation and development of the 
grammar school. In fact those reforms were followed by the vigorous 
reorganisation and development of the public schools. Between 1841 
and 1862 nine new public boarding schools were founded. The public 
schools at this time were receiving the benefit that the dissenting academies 
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had enjoyed in the previous century; they had leaders like Arnold, 
Thring, Butler, men of initiative and ideas. The grammar schools 
received little attention until 1862 when the Taunton Commission 
inquired into their condition. Thus, of the great volume of energy that 
was spent on educational development and reform, hardly any had been 
given to the grammar schools. What happened was that the public 
school became the medium for mingling the new rich with the old 
families and for enabling the clever sons of parsons and professional men 
to be educated in boarding schools for the universities and for the higher 
administration at home and abroad, and the grammar school had declined 
more and more in importance and value. In 1869, right at the end of Mr. 
Woodward’s period, the Endowed Schools Act set up three commis- 
sioners to revise the statutes of the grammar schools. This, as Mr. 
Woodward observes, was not a very drastic reform—it fell far short of 
the recommendations of the Commission—and of course it should have 
come not at the end of the period but at the beginning. In 1867 a second 
Reform Bill added nearly a million voters to the electorate, enfranchising 
a great number of working-class voters in the towns ; but the grammar 
schools were not touched till 1869 and a universal system of primary 
education was not set up till 1870. 

This meant that almost all the energy of the time went into developing 
the provision for educating a small ruling class. The effect in emphasising 
and intensifying class distinctions showed itself in the character of 
administration, at home and abroad. In considering the problem of the 
slow development of town government (compare for example the 
excellent reforms pressed by a few doctors on Liverpool in the thirties and 
early forties with the general state of town government twenty years 
later)—this neglect of the grammar schools must take an important place. 
The disgrace into which culture fell in the esteem of the new industrial 
towns was largely due to the fact that the prestige of raw wealth was 
unrivalled and that the grammar school, which should have been a centre 
and nursery of an enlightened social life, was despised and neglected. 
The bleak and uncivilised life of those towns, their low level of culture, 
their contempt for all the graces and amenities of life, which made such 
an impression on foreign observers like Faucher and Raumer, were all 
symptoms of a social disunion, illustrated by the lack of any common 
studies, and common interests, to harmonise sympathies and affections. 
Mr. Woodward rightly points out that this was an increasing tendency. 
The boarding schools of the nineteenth century were more closely 
limited to a class ; you could not then have found a Porson at Eton. The 
local schools were also more closely limited to another class. The writer 
of the Report to the Taunton Commission on Northumberland pointed 
out that the number of boys trained in the schools of that county for any 
learned profession or for the universities was much smaller than it had 
been formerly. If the towns paid in their impoverished life for the lack 
of culture, they paid too in other ways for the bias given to education in 
the life and politics of the nation. For it is significant that of the politi- 
cians who took any interest in the reform of the government of the 
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towns hardly any came from the public schools, though at those schools 
there were educated the sons of the territorial rich who drew in many 
cases great wealth from those towns and the sons of the industrial and 
commercial rich whose fortunes had been made there. 


J. L. Hammonp. 


LABOUR AND WAGES. 


A. L. Bowiry. Wages and Income in the United Kingdom since 1860. (Cam- 
bridge University Press. 1937. 8s. 6d.) 

Jircen Kuczynsxi. Labour Conditions in Western Europe 1820 to 1935. 
(Lawrence & Wishart. 1937. 4s. 6d.) 


These two books are concerned with one of the most important aspects 
of economic history—the welfare of the mass of the people. Professor 
Bowley, in his book, summarises a lifetime’s original work on statistics 
of wages and income in the United Kingdom, subjects in which he was 
a pioneer and still occupies a unique position of authority. Mr. Jirgen 
Kuczynski manipulates published data, including Professor Bowley’s, in 
an attempt to demonstrate the progressive deterioration of working-class 
conditions in England, Germany and France. 

Professor Bowley thinks that working-class conditions in the United 
Kingdom have ot deteriorated. Between 1860 and 1899 “ real” wages 
rose steadily and doubled in the period; from 1899 to 1914 they were 
stationary or declined slightly ; and in 1936 they were about one-third 
higher than in 1914. “ The increase in real wages has at no time in the past 
forty years been rapid” ; the change in them is “ not enough to account 
for the progress that is evident to anyone who has observed the wage- 
earning classes during the period.” (Professor Bowley, through the 
various social surveys which he has directed, has observed them.) “ The 
development of social expenditure . . . through old-age pensions and 
the many insurance services; . . . a great advance of knowledge, as the 
younger generations have matured in an environment of more general 
education; . . . the reduction of the hours of work in 1919-20; . . . the 
reduction of stringency in making the income meet necessary expenses, 
due to the smaller number of children”; all these factors have con- 
tributed to the progress of the working classes, although the progress has 
not been uniform, since “ some groups [districts and industries] have had 
exceptional good fortune, while others have barely preserved their 
standard.” 

According to Mr. Kuczynski, “in all these investigations . . . the 
fact that labour conditions deteriorate in the long run . . . should be 
stated at the beginning.” This apparently follows inevitably from the 
nature of the capitalist system. Accordingly it remains only to devise a 
statistical measure of the extent of the deterioration. Mr. Kuczynski 
describes at some length some of the corrections which ought to be 
applied to an index of real wages in order that it may more accurately 
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represent changes in the economic welfare of the working classes. The 
Cost of Living Index, by which an index of money wages is converted into 
an index of real wages, takes no account of necessary increases in the 
standard of living; nor does an index of real wages take account of 
increased unemployment, increased taxation of working-class incomes, 
or increased intensity of work. Mr. Kuczynski presents an index of “ net 
real wages per unemployed and employed worker ” in which he has 
allowed for unemployment, social insurance payments, and social insur- 
ance benefits ; according to this index the British worker was no better 
off in 1935 than in 1899, but it is curious that if Professor Bowley’s figures 
are corrected for unemployment only (w7thout allowance for State-aided 
and employer-subsidised social insurance benefits) they show an increase 
of about 15 per cent. between those two years. 

However, Mr. Kuczynski is concerned less with the conditions of the 
working classes in themselves than with their position relative to that 
of other classes. In this view it is “ relative wages,” or the proportion of 
the total national income received by the workers, which matters. Mr. 
Kuczynski’s index for England of “ relative wages ” declines by more 
than one-third in about sixty years, although Professor Bowley finds that 
the proportion of the national income accruing to the working classes has 
remained almost constant at about 4o per cent. from 1860 to 1936. Unlike 
Professor Bowley, Mr. Kuczynski does not reproduce the successive 
stages of his calculations, so the discrepancy cannot be explained with 
certainty ; but whereas Professor Bowley finds the proportion which 
total wages form of the total national income, Mr. Kuczynski apparently 
computes the ratio of his index of net real wages to an index of industrial 
production, which may, in virtue of an emphasis on capital goods and of 
increasingly capitalistic methods of production, have an upward bias. In 
any case, it is doubtful if the concept of relative wages has much signifi- 
cance: a large part of non-wage income is invested, and relative wages 
must inevitably decline during any period of increasingly capitalistic 
(“ round-about ”) methods of production—as, for example, in Soviet 
Russia during the operation of the Five-Year Plan. 

But for Mr. Kuczynski the course of relative wages does not, even on 
the basis of his own figures, tell a story depressing enough. According to 
him, the apparent rise in real wages was only possible because British 
capitalists were able to subsidise wages in England out of the profits of 
exploiting workers abroad, and he would like to bring into the account 
the wages of all workers everywhere who have been employed by British 
capital. Unfortunately the data are at present lacking. 

The pictures presented by these two books are entirely different. Where 
Professor Bowley sees ground for optimism, though none for com- 
placency, Mr. Kuczynski sees the horrible results of the inevitable 
oppression of capitalist exploitation. It is generally possible, by selecting 
appropriate statistics, to convey any impression consciously or un- 
consciously desired. If Professor Bowley is biased, it is impossible to 
convict him of it; for he explains his methods, reproduces the stages in 
his computations, and defines exactly the meaning of his results, with a 
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minimum of interpretation or comment, leaving the reader to draw his 
own conclusions. His book is one which every student of working-class 
conditions must possess and will repeatedly consult. Mr. Kuczynski’s 
figures are not so easily checked, and it is difficult to believe that any 
rational system of adjusting published data would give such results as the 
sharp fall in the cost of living in 1884-5 and again in 1900-1 (pp. 72-3). 
Nor is confidence in careful preparation of the book induced by references 
in the index to A. L. Boyley (Bowley), Francois Siniand (Simiand), and 
Sydney (Sidney) Webb. 


FREDERICK BROWN. 


THE POLICY OF SILVER. 


Jean Paut Hirer. La question de la monnaie d’argent aux Etats Unis des 
origines 2.1900: Lincidence économique de la frappe de monnaie d’argent 
aux Etats-Unis de 1878 a 1893 interpretations contemporaines et essai 
d’évaluation quantitative. (New York: G. E. Steichert; Paris: Les 
Editions des Presses Modernes. 2 vols.) 

M. Hitter has produced a study of very great interest and of some 
novelty, although he has chosen a theme that one might have thought 
exhausted. But M. Hiitter, by a remarkable combination of industry and 
critical power, has added a good deal to our knowledge and still more to 
our understanding of the role of silver currency in the economic and 
political life of the United States. Although it is over forty years since 

“ Boy Bryan’s defeat. 
Defeat of western silver. 
Defeat of the wheat,” 


the plutocrats have not had it all their own way, and, as China has dis- 
covered to her cost, juggling with silver still appeals to many Americans, 
especially to those from the silver states. M. Hiitter tells the story of 
silver with a good deal of sympathy for the human beings involved, if 
with critical reserve as to their theories. He is not inclined to take as 
gospel all the arguments, theoretical or historical, by which such pillars 
of orthodoxy as J. Lawrence Laughlin buttressed a strong case, but no 
one can be surprised at the defeat of a cause whose political support was 
mainly that of those short-winded crusaders, the farmers. But it is not 
only the general outlines of the problem that are made clear for us, for 
M. Hitter tells in great detail the story of such technical problems as the 
running of the mint. Using some valuable manuscript sources, he is able 
to point out the financial relationship of Henry Villard to such pillars of 
monetary orthodoxy and public morals as Carl Schurz. He might, in this 
connection, have stressed Villard’s ownership of the Nation, which is 
frequently and aptly quoted here. M. Hiitter is fully aware that the mere 
economic question is hopelessly mixed up with the political and social 
questions which were behind the indignation aroused, a little late, by the 
* crime of ’73.” He is, however, sceptical of too simple correlations of 
farm prices and political revolt. It may be suggested that he sometimes 
carries that scepticism too far. Thus it is not enough to say that cereal 
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prices mattered little since the crops were consumed on the spot. The 
“ corn-hog ” cycle may not have been as important in the “ sixties ” as 
it is now, but it was not unimportant (p. 84). And although it may be 
true (p. 177) that the Massachusetts farmer was a conservative Republican 
under the joint pressure of tradition and of such organs of enlightened 
public opinion as the Springfield Republican, it should be remembered that 
the New England farmer was often a creditor of western farmers as is 
implied on pages 190 and 247. The Vermont story, retold by William 
Allen White, of the reply to the visitor from Iowa who wondered how 
anybody could make a living from those rocky fields and was told that 
it would be hard but for “ our Iowa 6 per cent. mortgages which help 
some ” is to the point ! There are some minor points of detail that might 
be modified. Surely by the sixties the settlers had left the forest and 
were out on the lone prairie (p. 66)? What evidence is there for the 
influence of Proudhon in Massachusetts (p. 83)? Fourier, yes, but 
Proudhon? W. D. Kelley was a Republican, not a Democrat (p. 70). 
As the career of Randall shows, the Pennsylvania Democrat could be 
almost indistinguishable in his economic views from the Pennsylvania 
Republican, but Kelley was a Republican. The Ohio election of 1875 
was for the governorship, not for the senatorship as some readers may 
assume (p. 153); and the form in which Hanna’s victory is described 
(p. 404) seems to anticipate the XVUth amendment. The term “ gold 
bug ” may owe something to Poe (p. 187) and the poem quoted on page 
264 is not at all “naive.” It is, in fact, a pastiche of James Whitcomb 
Riley, the Hoosier Francis Jammes. “ Nurse their constituencies ” is 
sutely not an American metaphor (p. 184); “‘ Carson” (p. 216) should be 
Carson City; Roswell Flower (p. 274) was never a Senator and was 
actually Hill’s successor as Governor of New York. Patrick Ford, 
although he had been a Greenbacker, was a leading Blaine Irishman in 
1884 and his action in 1896 was less strange than is implied (p. 373). In 
any case, was the Irish World a daily ? It may also be questioned whether 
Archbishop Ireland was ever “la personalité dominante pe l’Eglise 
Catholique,” outside the “‘ Hill Country.” James, Cardinal Gibbons, was 
more than formally the chief Catholic figure in the United States. But 
M. Hiitter has earned gratitude for a learned and enlightening work. 
D. W. BroGan. 


CREDIT AND FINANCE. 


R. G. Hawtrey. A Century of Bank Rate. (Longmans. 1938. tos. 6d.) 

Mr. Hawtrey’s new book is somewhat disappointing. Its object is to 
show how the tradition of the Bank Rate grew up, what was in the 
minds of those who originated it, how far their intentions were realised, 
and what is the virtue of Bank Rate to-day. But it is sometimes history 
with an a priori air and we miss that wide and rich documentation given 
in the works of, say, Mr. Sayers and Mr. King. “I have not attempted 
anything of [that] kind. For my present purposes Bank Rate is itself at 
any given moment a sufficient indication of credit policy ; I have been 
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content to note the movements of the fleet without entering into those 
of the fleet auxiliaries ” (p. 71). The movements within the complex of 
interest rates (except long-term versus short-term), the historical circum- 
stances and even conditioning of the markets with their changes of 
structure—these and other interrelations of the tangled web of finance 
are at best but lightly touched upon while the argument pursued its 
rigorous way. Mr. Hawtrey keeps very strictly to the official bank rate 
in his historical survey. And in his theoretical chapters he re-elaborates 
his theme of traders and their stocks. 

The historical chapter on the origin of the tradition, drawn from the 
blue-books, is a clear and succinct account. We have it traced out from 
Thornton to Morris and Weguelin, with the essence of the matter 
attributed to Norman with whom Mr. Hawtrey is in sympathy. The 
discount rate is se instrument of monetary regulation with “ the para- 
mount object of a currency unit fixed beyond all doubt in terms of gold,” 
and it works by making “ merchants less disposed to buy or more disposed 
to sell#" In the mechanism the importance of bills of exchange as a means 
of trading is emphasised over and over again—even after the 1870’s when 
that form of domestic finance was on the wane—but no figures, not even 
a reference to Newmarch, are given. Undoubtedly the bill and the trader 
were important but whether they will carry unchanged all the weight 
of Mr. Hawtrey’s argument is doubtful. One would like more detail 
of fact as to how the market worked during the long period (1858-90) of 
the Bank’s rule not to rediscount bills for the discount houses. Was 
Bagehot right in thinking it a dead letter when he wrote, “ the rule 
itself could not be maintained, the Bank does in fact, at every period of 
pressure, advance to the bill-brokers ” P 

But when Mr. Hawtrey turns to the facts after 1858, he brings out a 
most important and significant one which is mostly new and can no 
longer be neglected. The immediate function of the Bank Rate was to 
protect the gold reserve, so that when it went up gold was to be drawn 
in or prevented from going out. Here we are indebted to Mr. Hawtrey 
for much illumination. The reserve was affected by two demands, what 
he calls the exterior and the interior demands. The first is immediately a 
matter of exports and imports of gold. The second is a matter of the 
increase or decrease of gold in circulation or in the arts. “If for any 
interval of time we calculate the difference between the net import or 
export of gold and the increase or decrease of the reserve . . . we arrive 
at the interior demand.” Mr. Hawtrey has put us all in his debt by his 
elaborate arithmetic here, and the ensuing statistics and argument are of 
permanent value. Thus, between 1858 and 1871 the net British imports 
were some £74,500,000, the reserve rose by some £10,800,000 and the 
interior demand was therefore some £64,000,000 (allowing for fiduciary 
changes). Andsoon. When Bank Rate went up, the reserve was increased 
not merely via imports but largely by a reflux of the currency to the 
Bank. The counties, in short, behaved like countries. Whilst not all of 
Mr. Hawtrey’s argument need be accepted in detail (e.g. that country 
bank funds in London were “ too remote ” to be relied on for unexpected 
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demand), the main drift must be accepted. Nor can his argument be 
passed over that the Bank of England and the Bank of France could not 
pursue a merely “ beggar-my-neighbour ” game, but were compelled by 
the conditions of world gold supply to operate on their respective 
domestic currency circulation. Mr. Hawtrey on gold movements is 
invaluable, especially before 1873. 

These chapters (I-III) are the main historical ones. The period 1914- 
32, which occupies another chapter, is perhaps more rightly regarded 
as current comment. A later chapter (VIII) carries an account over more 
meagre material than the early blue-books of the tradition of discount 
rate and brings us down to the Macmillan Report. Another chapter is 
concerned with the historical movement of Consols and the Bank Rate. 

Running throughout all the book is Mr. Hawtrey’s theme of the trader 
and his credit and of the working of Bank Rate thereon. It is a theory 
which was to some extent killed before its birth by Tooke long ago. Mr. 
Hawtrey defends it with vigour and his criticism of some points of his 
opponents’ (or, opponent’s) theories is often telling. But into this region 
the historian is not yet called to enter. 

5 H. A. SHANNON. 


Ursuta K. Hicxs. The Finance of British Government, 1920-36. (Oxford 
University Press. 1938. 158.) 

Mrs. Hicks has written a very valuable book upon a subject which has 
not received in the past twenty years the quantity and quality of attention 
which its importance deserves ‘The great increases in the scale and diver- 
sity of the financial activities of the British Government have brought 
about what is practically a revolution in the commercial and financial 
life of this country. Their social and general economic effects have also 
been very far-reaching. As the first serious and comprehensive study of 
so vast and important a subject, Mrs. Hicks’s book has already made an 
important place for itself in economic literature and it will be indispensable 
for further work upon this subject. 

Opinions will differ about the wisdom of combining in one volume so 
great a mass of important new factual material with a more or less con- 
tinuous analytical discussion based upon contemporary advances in 
theoretical research which are not yet fully established. The economic 
historian of the future, who will have to have frequent recourse to this 
volume, may find the association of analysis and description a deterrent, 
but if he perseveres he will be rewarded, for in Chapter XIII he will find 
a clear and brief statement of the principal points at issue in contemporary _ 
theoretical discussion, and this should save him much trouble in his © 
- references to larger theoretical treatises. He will, however, be principally 
concerned with the admirable collection of statistical material, mostly 
drawn from official sources, all carefully documented and illustrating 
many different aspects of post-war taxation, local and central, expendi- 
ture, borrowing, subsidies and other aids to agriculture, commerce and 
industry. Yields on securities, interest rates, the incidence of taxation, 
financial aspects of the development of road transport and many other 
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matters are depicted in a series of valuable tables and charts. Mrs. Hicks 
has used these for her own particular purpose, which places rather more 
emphasis upon the relationships between monetary policy and public 
finance than may suit the needs of many of her less specialised readers ; 
but her material is invaluable, excellently presented and well indexed. 

A word of warning may be necessary for the non-specialist in using her 
materials. Some of them are based exclusively upon data taken from 
official sources and subject to no more “ treatment ” than the tabulation 
and arithmetical calculations necessary to reduce them to reasonable 
order. In other cases she has been obliged to use the best available esti- 
mates of such difficult statistical concepts as the National Income and its 
distribution, or data reflecting the consumption habits of the population. 
She states clearly in the text or in footnotes when such data are little more 
than “ intelligent guesses,” and in the present state of statistical knowledge 
there was no other course open to her than to use the best available 
material. The economic historian of the future, however, who may desire 
to re-examine the problems which she has treated, will be likely to find 
that subsequent research has thrown further light upon the value of 
several of these estimates. But even if he has to check some of the results 
in this book by reference to subsequent investigations, he will find here a 
reliable guide to at least a first outline of the principal problems of public 
finance in Great Britain in the 1930’s, and it is to be hoped that he will 
give to Mrs. Hicks the credit which is due to her pioneer work and to her 
immense industry and thoroughness. He should not worry his head, 
however, about the use of the word “ provinces ” to describe the States 
of the Commonwealth of Australia (p. 175), nor try to discover whether 
“ buying a pig in a poke” was the ordinary English usage in the 1930’s 
to describe something the cost of which exceeded the original estimates 
(p. 7). He will have to add the missing “ r ” in abroad on p. 75. 

N. F. Hatt. 


INFLATION IN GERMANY. 


CosTANTINO BreEscrANI-TurRoni. The Economics of Inflation. ‘Trans- 
lated by Millicent E. Sayers. (Allen & Unwin. 1937. 25s.) 

This is a translation of Professor Bresciani-Turroni’s Le Vicende del 
Marco Tedesco, which was first published as a complete work in 1931. 
The author has made some alterations and revisions for this translation ; 
and Professor Lionel Robbins has contributed a foreword. The original 
work is not so well known in England as it deserves, and a comprehensive 
account in English of the German inflation was much needed. Its author 
is not only an economist of international distinction, but was also, as a 
member of the Reparations Commission, an eye-witness of many of the 
events which he describes. 

The general line of attack is essentially inductive. Each of the ten 
chapters has a basis of detailed factual and statistical narrative; the 
causal sequence is then discussed, and finally, in several cases, an account 
is given of the relation of the conclusions drawn from the German 
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experience to the general body of economic theory about money and the 
foreign exchanges. Here the language talked is mainly that of the Quan- 
tity Theorists; readers who wish to translate Professor Bresciani- 
Turroni’s ideas into the terminology of the Keynesian Age must do so at 
their own pains—and at their own risk. It would be amusing to compare 
both the ideas and the conclusions with those expressed in much of the 
recent literature which is concerned with the present course of inflation 
in France. 

The author begins with an account of the relations between foreign 
exchange movements and internal price movements in Germany between 
the outbreak of the War and the end of the inflation with the introduction 
of the Rentenmark in November 1923. Taking the year 1913 as his base, 
he traces the movements of the indices of the dollar exchange, the volume 
of circulation, the amount of the floating debt, the prices of imported 
goods, and domestic prices. Until the end of the War, the volume of 
circulation expanded rapidly, but prices lagged, and the dollar exchange 
lagged still more. In the next period, between the end of the War and the 
beginning of 1920, exchange depreciation and the rise of prices of 
imported goods was accentuated, while domestic prices and, still more, 
the volume of circulation and the floating debt lagged behind. During 
1920 and the first half of 1921, domestic prices remained practically stable, 
while the volume of currency and floating debt grew; but the external 
value of the mark, though fluctuating, was inclined to recover. For the 
next two years, until the middle of 1923, inflation grew all round, with the 
dollar exchange leading, domestic prices not far behind, and the volume 
of circulation and floating debt last of all. Then, after the French occupa- 
tion of the Ruhr, came the final phase of the collapse of the currency : 
the fall in values is so rapid that it has to be graphed on a logarithmic 
scale. Prices and the exchange rate now move almost together, with the 
volume of circulation and floating debt, also together, far behind. 

These are the basic data for the first part of the book. It is clear that 
they are not in detail susceptible of any single, simple explanation ; and 
Professor Bresciani-Turroni does not attempt to supply one. But he 
singles out as the necessary condition of all the changes, except in the very 
short run, the expansion of the currency : in the sense that, as he repeats 
continually, the rise of prices and the fall of the exchanges could at any 
time have been stopped by its rigid limitation. Why was this not tried ? 
The author stresses three main reasons: erroneous beliefs in Germany 
that the fall of exchange was due to an adverse balance of trade or to the 
demands of the Allied Powers for reparations ; continuous budgetary 
deficits which, in the absence of a political authority strong enough to 
impose the necessary taxation, had to be met by ever-increasing dis- 
counting of Treasury Bills with the Reichsbank ; and the failure of the 
Reichsbank itself to raise interest rates and so check the expansion of its 
own commercial advances. He admits that the need to make reparations 
payments abroad was indeed a direct cause both of strain on the exchanges 
and of a part (he estimates about one-third) of the budgetary deficit ; he 
admits that in the later stages it was a flight from the mark both by 
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Germans and foreigners, which was the main immediate cause of its 
catastrophic fall, and also that the level of internal prices tended more and 
mote to be adjusted directly to the foreign exchange rate, rather than to 
move in response to an increase of the internal monetary circulation. 
Nonetheless, he reiterates his belief that, since the increase of the circula- 
tion could have been stopped, and if stopped, must have rapidly checked 
the rise of prices and fall of the exchange, bad monetary policy was really 
the underlying cause of the catastrophe. 

Many who read the book will feel moved to agree with this diagnosis. 
It is with all the greater surprise that they will find the author explaining 
that, when stabilisation came in November 1923, it was not achieved 
through a limitation of the increase of the mark currency. The Rensen- 
mark was a new and additional currency, superimposed on the old and 
made convertible into it at a fixed rate ; and its introduction was followed 
by a considerable further increase in the amount of the old. The Renten- 
marks’ own “ gold value” was a fiction; the amount of them was not 
fixed ; and half of the new issue was used to finance a budgetary deficit. 
The Rentenmark was a miracle ; it was also a paradox. But apparently the 
German people believed it would succeed, and therefore accepted it: 
the “ flight from paper” became a “ flight to paper,” and the larger 
quantities of currency could be absorbed in consequence without further 
tise of prices. In the meantime, the State had by an heroic effort reformed 
its finances, and the need for a further over-issue, which would have 
started the whole process over again, was removed. The mark was 
stabilised at home and abroad. 

Most of the later part of the book is devoted to a study of the effects of 
the inflation upon production, employment, and the distribution of 
income among classes. This is a fascinating story, and is supremely well 
told. The author believes that the effects were almost wholly harmful. 
Unemployment was, it is true, almost abolished in the earlier stages of the 
inflation ; but it reappeared again before (not, as is often said, only after) 
stabilisation, as a result of the general disorganisation of the economic 
system. The output of capital goods for German industry was greatly 
increased during the inflation ; but most of this investment was distorted 
and misdirected, and proved almost valueless in the normal conditions of 
relative demand which reappeared after the stabilisation of the currency. 
Real wages fell, and also became intolerably fluctuating ; but very few of 
those who made great profits at the expense of the wage-earners and the 
professional classes were able to draw much permanent gain therefrom. 
And the inflation, by turning the entrepreneur into a speculator, struck a 
mortal blow at the whole capitalist social order in Germany. 

Professor Bresciani-Turroni touches on many controversies; and 
there must be many critics of his general theses, both of the causation of 
the inflation, and of its effects on German economic life. But his work is 
nonetheless something of a four de force; and the material which he 
supplies so abundantly can be used profitably even by those who disagree 
fundamentally with his interpretation of its meaning. 

R. F, BRETHERTON. 


SHORT REVIEWS AND NOTICES. 


HELEN JEFFERSON LOANE. Industry and Commerce of the City of Rome (so 
B.C.—A.D. 200). Johns Hopkins Univ. Studies in Historical and Political 
Science, Series LVI, Number 2. (Baltimore: 1938. 158 pp. $1.50.) It is a 
remarkable fact that no account of the economic life of the city of Rome has 
been published before, although the most important material, the inscriptions, 
have been available for many decades. The more reason have we to welcome 
Miss Loane’s book, which not only fills a gap in our knowledge of the economic 
life of antiquity, but also enriches our collection of different types of cities with 
a new aspect: the metropolis as residential town. In contrast to the big cities 
of our time, Rome was almost wholly a residential town. With very few 
exceptions, its export was nil. Its chief sources of income were taxes paid by 
the provinces and the revenues of the great landowners, which were mostly 
spent in the capital. Therefore, its economic life chiefly consisted in provision- 
ing against cash payment, where the provisions supplied did not form part of 
the taxes. Miss Loane divides her material into three chapters: Imports, 
Industry and Distribution. Under the heading Imports she manages to give 
not only an account of the places of origin of the Roman articles of consump- 
tion but also a description of the tradesmen and their methods. Chapter 2 
contains an interesting exposition of the relations between small trade and 
manufacture on a larger scale. Her conclusion is that small trade was pre- 
dominant ; larger works are found only in baking and fulling, the production 
of silver plate and luxury furniture, and especially in brickmaking. In local 
trade the conditions are exactly similar, with absolute predominance of small 
trade. This conclusion is founded on the study of the inscriptions as well as of 
the still remaining places of business, especially the so-called Mercato di 
Traiano, which has recently been excavated. Miss Loane finds in the com- 
mercial life of Rome more analogies with Pompeii than with Alexandria. 
Small trade was encouraged by public measures with regard to provisioning. 
The state and rich citizens built Jorrea, warehouses where retailers could rent 
necessary store rooms. In the fourth century the number of these orrea was 
290. The emperors also did much to improve the harbours. Miss Loane does 
not mention that they, according to a papyrus BGU 27, were so successful 
that in the second-third centuries a corn vessel from Alexandria was unloaded 
in twelve days, an extremely short time compared with medieval conditions. 
But speed was indeed necessary, as the number of corn vessels alone probably 
reached 6,000 a year. Also, in the chapter on distribution, a reference to 
Kleberg’s investigation on the taberne of Rome (Vardshus och vardshusliv i den 
romerska antiken, Diss. Gothenburg 1934) would have been appropriate. Miss 
Loane has given us a very useful work on a very important subject. 

GuNnNAR MICKWITZ. 


__L. Rasinowirz. The Social Life of the Jews of Northern France in the Twelfth- 
Fourteenth Centuries, as Reflected in the Rabbinical Literature of the Period. (E. 
Goldston. 1938. 8s. 6d.) It is one of the contentions of Dr. Rabinowitz that 
the life of the Jews of Northern France was very largely conditioned by their 
environment, and the same thing is true of this book. It shares with the 
literature on which it is based the qualities of being matter-of-fact, averse to 
general descriptions, and indifferent to occasional contradictions or repetitions. 
But for a practising rabbi to be able to do any original research at all in these 
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days of stress must be so difficult that the author is to be congratulated on the 
amount of material which he offers to the reader. The scope of the book is very 
rigorously bounded by the material on which it is based, the rich collection of 
answers to questions, commentaries on the Talmud, and local regulations left 
by the northern French rabbis of the period ; and the value of the book lies in 
the fidelity with which the author presents what his sources contain without 
any attempt to weave them into a general narrative, in which it would inevitably 
be difficult to disentangle the original from the hypothesis. Such general 
judgments as there are on such questions as the attitude of the princes or the 
church to the Jews are quoted from other modern authorities. This system 
has its weaknesses. For example, Dr. Rabinowitz twice quotes the statement 
that the position of a Jew was the same as that of a knight (pp. 42 and 123) in 
matters of land-tenure. Even if this be all that the source says, it needs a deal 
of qualifying. The same can be said of his treatment of Jews and capital 
punishment, where he once quotes the famous case at Bray as proof of their 
powers in capital matters, and once calls their action “ extra-judicial ” (pp. 78 
and 125). Apart from such weaknesses, the historian of the economic, social 
or political life of the period will find here a rich collection of facts about Jewish 
life, and about the relations of Jews with their Christian neighbours which is 
not otherwise accessible to those unfamiliar with medieval Hebrew. 
JAMEs PARKES. 


Dr. C. WiskERKE. De Afschaffing der Gilden in Nederland. (Amsterdam: 
H. J. Paris. 1938. Pp. 247.) Professor Heaton has suggested that we might 
arrive at a better understanding of mercantilism by studying the “‘ negative ” 
evidence of Holland than by examining the “ positive” evidence from else- 
where. This useful study by Dr. Wiskerke, the first detailed investigation of 
gild abolition in Holland, indicates conclusions similar to those of Dr. van der 
Kooy, in an earlier book in this series of ‘ Bijdragen voor Economische 
Geschiedenis,” i.e. that economic conditions in Holland were a peculiar varia- 
tion on the mercantilist theme, arising out of the unique distribution of political 
power in that country, rather than the totally different affair they are sometimes 
assumed to be. Dr. Wiskerke concludes that the graver charges against the 
Dutch gilds were unfounded, and ascribes their abolition to the fanatical 
“ Natural Right ” group, whose objections were not rational or economic, but 

seudo-philosophical. Where production for wide markets was concerned, 
industry expanded into the country, sidetracking the gilds. In the field of local 
production, the gilds were powerful and beneficial, and the corporative order 
was only abolished with great difficulty in the second decade of the nineteenth 
century. Some of the economic divisions postulated—+.g. verre markt and 
locale markti—seem to be over-simplifications, and the author has not avoided 
lapsing into a private jargon. Has, for example, Zunftywang any subtle shades 
of meaning that gi/dedwang has not ? In general, the lavish use of German terms 
seems to be merely ostentatious. 

C. H. Witson. 


Lure Exnaupi (Editor). Paradoxes inédits du Seigneur de Malestroit touchant 
les Monnoyes, avec la response du President de la Tourette. (Turin. 1937.) The 
Paradoxes of Malestroit are often noticed merely because they had the good 
(or bad) fortune to provoke Jean Bodin’s Response. For Malestroit did not 
appreciate the part played by American treasure in causing the price-rise of the 
sixteenth century as Bodin did; in the Paradoxes, indeed, Malestroit tries to 
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explain the price-rise entirely in terms of the bullion-content of the coins. It 
is therefore not surprising that the full and trenchant work of the famous 
Bodin should still dominate the flimsy Paradoxes of the almost anonymous 
Malestroit, despite recent assertions that Malestroit’s work had more practical 
effect than Bodin’s (for the Edict of Poictiers, of 1577, has been held to have 
abolished accountancy in livres in favour of accountancy in crowns in con- 
sequence of Malestroit’s distinction between nominal and real coinage). It is 
on this problem of the real importance of Bodin and of Malestroit that Signor 
Luigi Einaudi throws light in his fine-paper edition of Malestroit’s Paradoxes 
inédits. His Introduction (eighty-four pages) is perhaps too analytical for those 
who are going to read the texts, but it is accurate, argumentative and helpful. 
The argument is that Bodin had indeed the great merit of realising the impor- 
tance of American treasure, and that he was able to demonstrate the lack of 
historical background in Bodin’s Paradoxes, but that Bodin’s own work 
was overlooked by the officials of the Cour des Monnaies, and that his 
apparent superiority over Malestroit is largely due to the fact that he was 
answering a case of which only a half had yet been propounded. Bodin taunts 
Malestroit with the fact that he offers no remedies for the evils of which he 
treats, and Malestroit is usually condemned on that point. But the last phrase 
of the Paradoxes announces that “‘ Les mouvements, occasions et progres de ce 
mal, seront cy apres amplement desduicts et demonstrez, avec le moyen certain 
et infallible pour y remedier.” A further instalment was therefore due. The 
second instalment Einaudi has discovered in a series of Memoires sur le faict de la 
Monnoye by Malestroit. Of this hitherto unpublished work there are at least two 
copies available, one in the possession of Signor Einaudi, the other (probably 
earlier) in the Manuscrits du Fonds Frangais. In the Memoires Malestroit goes 
much further than in the Paradoxes : he insists that coins of alloy will drive out 
those of fine metal by their uncertainty, and he advocates as a sovereign remedy 
for all monetary evils the maintenance of the just relation (1 to 12) between 
silver and gold, whether in coin or in bullion. He also tilts mightily at the subtle 
phrases in which the business of the coinage is obscured, and at the greed and 
subtlety of those, officials or merchants, who deal with the problem. Having 
cast this new light on the controversy Signor Einaudi asserts that Malestroit, 
even when he had thus fully developed his thesis, had just as little practical 
effect as Bodin. He maintains that the Edict of Poictiers, although it followed 
hard on the heels of the Paradoxes, was not advocated either by Malestroit 
or by Bodin, and that the decision to abolish accountancy in livres was 
arrived at by the experienced officials of the Cour des Monnaies for practical 
reasons of their own, and may be attributed in fact to the advice of 
Garrault. He insists that the officials of the Cour des Monnaies mistrusted 
both of the distinguished but amateur coinage experts, and he prints President 
de la Tourette’s Response in order to bring this out. De la Tourette’s Response 
does more than this; it shows that Bodin’s Response was really an intrusion. 
The Paradoxes and Memoires were addressed to the Cour des Monnaies, and 
that court’s answer is therefore the important thing. The three documents — 
. printed are in logical sequence; and the Response is certainly final! De la Tourette 
admits that the Paradoxes and Memoires are well put to win the support of an 
audience—“ Principallement ceuls qui sont moins versez au faict des mon- 
noyes ”—but then condemns them in general and in particular. He argues 
that the discoveries are grossly exaggerated, “plus que s'il avoit trouvée la 
quadrature du circle,” and concludes, with a wealth of detail, that they are of 
no practical value—‘ Qw’il n’est bon ni utile pour le publicq de recevoir les 
inventions du dict Sr. de Malestroit.” For all save the specialist, Bodin will 
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still retain his interest, and the fact that he was butting in on an argument will 
not detract from the merit of his contribution ; American treasure will remain 
a more widely appreciated factor in the price-rise than the exchange manceuvres 
ot mint policies of sixteenth-century monarchs. But here is an effective demon- 
stration of the obsession of contemporaries with other factors, and an invaluable 
aid to the just appreciation of the true place and importance of Malestroit. 

Be B.Rics. 


Bertit BoErutius and Evi F, Hecxscuer. Svensk Handelsstatistik 1637-1737. 
(Stockholm: Bdékfdrlags Aktiebolaget Thule. 1938.) The tables in this 
substantial volume are printed, not from original customs accounts and excise 
records—nearly all of these are lost—but from extracts and summaries prepared 
by officials of the time from the original records. They were compiled partly, 
no doubt, to serve routine administrative purposes, but mainly to reveal the 
ups and downs of trade balances, in which mercantilist statesmen were so keenly 
interested. The opening and closing dates of the volume have not been chosen 
arbitrarily but because of the source material. After 1737 Swedish trade statistics 
were well preserved ; from that date to the present they are almost continuous 
and relatively quite accessible. Prior to that date too, there were almost con- 
tinuous accounts from 1533 and on, but these records have been pretty generally 
lost, many of them apparently having been turned over to the military to be used 
as gun-wadding ! It happens, however, that from 1637 onwards, owing in the 
first instance to Oxenstierna’s emphatic mercantilist orientation, many extracts 
and tables were prepared from the records now so completely missing. Many 
of these in turn went the way of the original records—to some extent such 
summaties were regarded as secrets of state in mercantilist days and not always 
filed with the regular records on trade. Those that remained were rather widely 
scattered, and now they form the substance of the present volume (a few 
figures previously included in other published works are here omitted). 
It follows from what has been said that the records in this volume are 
by no means continuous. Four-fifths of the volume is devoted to statistics 
on the kingdom of Sweden as a whole (not always including Finland or the 
provinces then recently acquired from Denmark). These, however, cover only 
the years 1637-62, 1685, and 1718-37; especially voluminous are the figures 
for 1685 to which are devoted some 200 pages. The final fifth of the volume 
presents figures on the trade of the single city of Stockholm, which then was 
the port of exit and of entry for much of the trade of the kingdom. The English 
reader will turn first to Professor Heckscher’s introductory essay of fourteen 
pages where he summarises the main currents in Sweden’s seventeenth-century 
trade, a subject he has discussed at length in the second part of his exhaustive 
work on Sveriges ekonomiska historia fran Gustav Vasa. He points out major 
shifts in the articles of trade, how articles of importance for aristocratic tastes 
were gradually overtaken in volume by those which indicated the growing 
importance of the demands of the masses. There are suggestive passages also 
on the dominant place in Europe’s economy occupied for a time by Swedish 
exports of copper, and later of iron—topics which this learned economic 
historian has discussed in full elsewhere. The student who is already somewhat 
at home in the literature on seventeenth-century Swedish trade will first be 
interested in the twenty-seven page introduction by Boéthius. Some of the 
technical problems that arise in the editing of this type of material are discussed, 
and there is a description of the administrative agencies of the time that had 
to do with the supervision of the customs. A good, though necessarily brief, 
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analysis of the smuggling problem shows how irregular practices must be taken 
account of in the interpretation of the statistics here presented. The chief merit 
of the volume lies in the fact that it brings together material which, though 
widely scattered, is nevertheless coherent enough to provide the basis for a 
fairly clear picture of the main trends in Sweden’s seventeenth- and early 
eighteenth-century foreign trade. An account of those trends must form a 
significant chapter in Sweden’s history, in fact a significant chapter in the 
history of northern Europe. For a time in the days of mercantilism, Sweden 
had almost a monopoly in the export market, first of copper and then of iron. 


Oscar J. FALNES. 


Max Betorr. Public Order and Popular Disturbances, 1660-1714. (Oxford 
University Press: Humphrey Milford. 1938. ros.) One of the great puzzles 
of English history is the absence of any popular revolutionary movement under 
the later Stuarts despite the spectacularly unequal distribution of wealth, the 
increasing harshness of the government’s social policy, and the notorious 
turbulence of the lower classes during that period. The research that has 
destroyed the old picture of these years as something of a golden age for the 
masses serves only to emphasise the peculiar fact that they produced nothing 
to compare with the agrarian risings under the Tudors, the Leveller and 
Digger movements of the Commonwealth, and the bitter class struggle that 
flared up with the Industrial Revolution. Before that problem can be solved 
much work will have to be done, and in this volume Mr. Beloff has performed 
a very necessary preliminary task by analysing such disturbances as did occur. 
Those disturbances were, in fact, numerous; for mob rioting was both the 
customary manner of expressing popular discontent and part of the established 
technique of party warfare. From the medley of causes to which Mr. Beloff has 
shown them to be due it is possible for the discerning historian to deduce the 
existence of a very real cleavage in society. There were many riots against high 
corn prices, and by this time the gentry and the merchants had united in support 
of a policy of keeping those prices up by stimulating exports and removing the 
barriers to trade. There were violent protests against the influx of cheap labour 
into the skilled trades, and that influx was largely due to the abandonment by 
the magistrates of their attempts to enforce the apprenticeship laws. There was 
physical opposition to the collection of the excise by which the upper classes 
had placed on the shoulders of the poor some of the burdens traditionally borne 
by the rich alone. And the fact that the recoinage of 1696 was so managed that 
all its inconveniences fell upon the lower classes led to widespread discontent. 
Yet despite these manifestations of class government there were no radical 
criticisms of or attacks on the general structure of society. All the riots that 
Mr. Beloff describes were local; all were inspired by the old ideas of appren- 
ticeship, local monopoly and fair prices, by religious prejudice, or by opposition 
to the press gang, rather than by any demand for general social change ; to all 

of them the government was comparatively lenient because the bases upon 
which it rested were not challenged. The positive clue to the apathy of the 
poor during this period lies less in those riots which actually occurred than in 
those which did not; and the only criticism that can be levied against this 
thoroughly scholarly work is that the latter are carefully avoided. 


_F. J. FisHer. 
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G. N. Crarx. Gwide to English Commercial Statistics, 1696-1782. (The Royal 
Historical Society. 1938. 7s. 6d.) This is the first of a series of guides and 
handbooks which the Royal Historical Society has in preparation, and if it is a 
fair sample of those that are to follow then the Society is going to place eco- 
nomic historians under an enormous debt. It consists of three parts. The first is 
an historical account of the origin, purpose, nature and value of the commercial 
statistics available for the period 1696-1782. Secondly, there is a collection of 
documents which not only throw light on the administration of the customs 
during those years but also give some information about the organisation of 
trade and some idea of contemporary theories of its economic significance. 
Finally, there is a classified list of the statistical records available in print and 
manuscript showing the years, commodities and countries with which they deal 
and the form in which they are drawn up. To publish such a work at all was 
sound policy, for, although it is easy to exaggerate the importance of historical 
statistics, it is impossible to write any satisfactory account of trade without them. 
To publish it in this form has been to maximise its utility, for it contains pre- 
cisely the material that a good handbook should. The documents are valuable ; 
by illustrating the thoughts and prejudices of the men responsible for their 
collection they give the figures a reality which converts them from abstractions 
into evidence. The list of materials will not only ensure that future students 
miss none of the relevant sources but will save all that energy that is now 
wasted transcribing manuscripts already in print. Above all, Professor Clark’s 
masterly study of the administrative system which produced them should 
prevent those misinterpretations which can so easily transmute statistics from a 
useful guide into the reddest of herrings. Against the ledgers of the Inspectors- 
General of Imports and Exports, which are the major source for trade figures, 
many criticisms can be levied. They inevitably gave no account of smuggled 
goods ; false entries of non-dutiable exports were common ; and, thanks to the 
egregious Davenant, all attempts to calculate the value of trade on the basis of 
market prices were soon abandoned. Nor is it possible to check them adequately 
by foreign or other English records. But, as Professor Clark points out, those 
criticisms are directions for effective work rather than a warning against 
expecting useful results, and now that he has made those directions clear it is 
to be hoped that students will soon be following them. 

F, J. FisHer. 


Journal of the Commissioners for Trade and Plantations. 1, January 1768-December 
1775 (H.M.S.O. 1937. £1 12s. 6d.); Il, January 1776-May 1782. (H.M.S.O. 
1938. £1 12s. 6d.). These two volumes, the last of the series, cover the crisis in 
the relations between Britain and the American mainland colonies. They do 
not, however, add very much to our knowledge of the American Revolution ; 
nor, in the absence of an Introduction, is their contribution easily available to 
the student. The Board had declined from the position of importance to which 
Halifax had raised it; and the main usefulness of these volumes is to show the 
workings of what was by this time a subordinate though important department 
of government. There was a good deal to be said for the system by which the 
bulk of the work now performed by civil servants in the Colonial Office was 
then performed by a small group of politicians assisted by a ‘“‘ permanent ” 
staff. The Commissioners could not hide the failure of a policy behind the 
anonymity of the civil servant. They could, when necessary, support in the 
Commons the views which they had formed at the Board—“ Mr. Rice and Mr. 
Robinson were desired to take the conduct of this business in the House of 
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Commons,” runs the extract for April 14th, 1769 (I, p. 87). Although appoint- 
ments to the Board depended upon a political view of what constituted merit, 
they had in this period provided a core of hard-working Commissioners. In 
the first six months of 1773, the Board met forty times. The average number of 
Commissioners attending was four. Soame Jenyns, the President (best remem- 
bered as a government pamphleteer in the Stamp Act question), missed only one 
meeting. The permanent staff is not obtrusive. John Pownall, who had been 
at the Board since 1753 (and must have exercised more influence than can be 
traced here), resigned the secretaryship in 1776 and was succeeded by Richard 
Cumberland. A memorandum of Pownall’s dated November 19th, 1759, 
which I came across in the Shelburne Papers (vol. 134), put the number of the 
clerks employed by the Board at nine, with salaries ranging downwards from 
his own {500 a year. The disadvantage of the Journals, as compared with the 
Colonial Office Papers of the next century, is that they give no indication of the 
part played by the permanent officials and only the barest reasons for the 
actions taken. The one point of interest, in this connection, in these volumes, 
is the dismissal of a clerk (Lewis) for writing to an American correspondent in 
a strain hostile to government policy (I, pp. 98, 100-101). The high-water 
mark of the Board had been reached when, under extreme pressure from 
Halifax, the Order in Council of March 11th, 1752 had provided inter alia that 
colonial Governors should correspond with it alone, save in exceptional circum- 
stances. Later Orders, of May 15th, 1761 and August 8th, 1766, repealed this 
Order and Hillsborough, commenting on the change on August 25th, 1766, 
declared that in the future the Board was only to be “‘ a Board of Report upon 
Reference, whereas before 1752 it was a Board of Original Representation ” 
(Shelburne Papers, vol. 134). Within these limits the Board, at this period, was 
kept extremely busy. Great masses of papers were thrust upon it from the 
Colonial Secretary’s office. On December 6th, 1769, for instance, 525 different 
sets of papers were so delivered. It is not always clear how far they were sent 
for the information of the Board and how far for its advice. The importance 
of the tasks assigned to it varied greatly. On November 17th, 1769 the Board 
is considering no less a subject than “ the state of the colony of New York” 
(I, p. 107); but in general it was put to work upon matters of administration 
and not of policy. Questions of quit-rents and land grants were referred to it. 
The consideration of colonial legislation, which involved sending the statutes 
to its standing counsel and incorporating his opinion in a report, was perhaps 
its most important routine work ; and I am inclined to think that the view of 
R. B. Morris—“ In general, it may be said, that the practice of disallowance 
was not carried out with great vigour ” (Studies in the History of American Lam, 
p- 62)—is not quite accurate for this period. Richard Jackson, who was 
appointed counsel in 1770, was fairly free with his recommendations for 
disallowance, although he had for ten years been agent for Connecticut. To 
the Board fell also work now performed by the Imperial Institute, in the giving 
of assistance and advice in the culture of raw silk (I, pp. 61, 73), and by the 
Colonial Office in a great variety of matters ranging from alterations of the 
scale of bounties on colonial exports to the filling of vacancies on colonial 
councils. The Commissioners appear to have been sufficiently content with 
the subordinate position of the Board and, indeed, in March 1772, they expressly 
stated that a certain question was “ of too great importance for them to give an 
opinion upon without the advice and assistance of the Great Officers, who are 
members of the Board” (I, p. 293). Thereafter Hillsborough began to attend 
meetings of the Board regularly, a practice that was followed by his successors, 
Dartmouth and Germain. But the impression which I gained was that, without 
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consciously striving for power, the Board did have the opportunity of passing 
opinions from time to time on matters of the first importance, the papers 
relating to the Superintendents of Indian Affairs in America (I, p. 77), for 
instance, and the state of Massachusetts (I, p. 233). The Board had, moreover, 
numerous duties not connected with the American colonies, and the minutes 
of the inquiry which it held in 1777 into the administration of the West African 
Trade (II, pp. 126-46), including the actual questions put to and the answers 
received from the witnesses, form probably the most interesting item in the 
two volumes under consideration. The war in America does not seem greatly 
to have increased or diminished the volume of work which the Board had to 
perform ; but before the peace the Board had ceased to exist. Its last ordinary 
meeting was held on May tst, 1782. On the next day the Commissioners were 
individually notified “that His Majesty had no further occasion for their 
services as Lords of Trade,” although the Act of Parliament abolishing the 
Board was not passed until the following July. The second of these two 
volumes contains a list of commissioners and presidents. A list of colonial 
agents, the connecting link between Britain and the colonies, would have been 


a useful addition. 
W. L. Burn. 


Ceciz Heapiam and A. P. Newron (Editors). Calendar of State Papers, 
Colonial Series: America and West Indies, 1731. (H.M. Stationery Office. 1938. 
£1 10s.) The hostilities with Spain had died away by 1731 into vague fears that 
Spaniards from Cuba were encouraging negro unrest in Jamaica. The activities 
of the French to the west of the Alleghanies, their intrigues among the 
Shawanese of the Ohio, and their building of fortifications at Crown Point and 
Louisbourg, were arousing apprehension in the British continental settlements. 
The comment of one observer is worth recording: “ The Indians being 
generally supplied with better goods (excepting fire-arms, powder and some 
trinketts) and at easier rates by the English than by the French, they will choose 
to deal with us rather than with them, and their interest in this is commonly 
the strongest tie upon them. The French, indeed, seem to exceed us in industry 
and in accommodating themselves to the humours of these barbarous people ”’ 
(89 ii). The chief interest of the volume, however, is in the information it 
gives on the administrative system during peace, at a time when the Board 
of Trade was neither strong nor distinguished and when the pressure of the 
mercantile interests, particularly the West Indian, was almost at its strength. 
That strength would have shocked the Colonial Office officials of a hundred 
years later. In its own day it bitterly exasperated the continental colonists. 
The parties formed and fought about the proposal (the subject of long memo- 
randa throughout this volume) to restrict or stop traffic between the British 
colonies in North America and the foreign West Indian islands. Lt.-Governor 
Gooch of Virginia warned the Board that any such restrictions must diminish 
the power of the American colonists to buy British manufactures (406). In 
economic matters, mercantile pressure was forcing a definite policy upon the 
government. In constitutional matters, without such pressure, policy was 
confused. On the one hand, the Board of Trade held that the proceedings of 
the Assembly of the Bahamas should, as far as possible, resemble those of 
parliament (261). On the other hand, it insisted upon regarding the refusal of 
the Massachusetts General Court to vote the Governor’s salary, except from 
year to year, as a grave piece of intransigence. The connection between con- 
stitutional forms and constitutional ambitions does not seem to have been 
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sufficiently observed; but the government showed little disposition, in 
practice, to enforce their somewhat confused theories. The impression which 
the general reader gains from this volume, as from others of the series, will be 
false as a picture of colonial life or of the imperial system as a whole. It is, in 
fact, a record of complaints and grievances, interminably repeated. The 
realities upon which the British imperial system of the day was founded and the 
needs, economic and otherwise, which it satisfied, are necessarily in the back- 
ground. But the complaints and grievances were real enough; and the con- 
troversies which were to be decided by arms later in the century are patent 
among the reports and memorials of this volume. 
W. L. Burn. 


FeLtx FRANKFURTER. The Commerce Clause under Marshall, Taney and Waite. 
(University of North Carolina Press. Milford. 4s. 6d. net.) The “‘ commerce 
clause” in the American constitution is, perhaps, the most positive, as the 
limitations of the fifth and fourteenth amendments are the most negative parts 
of that instrument. An account of the development of that clause under the 
direction of three chief justices is therefore welcome and doubly welcome 
when it comes from so eminent a commentator as Mr. Justice Frankfurter. 
The elasticity of the grant of power over interstate commerce would have 
surprised, perhaps agreeably surprised, the Founding Fathers. From steamers 
to bus-lines, from resistance to monopoly to the allocation to the Federal 
Government of power to regulate wages, from the shipping of packaged 
whisky to the love life of Mr. Caminetti, the Supreme Court has allowed and 
forbidden a great many things hardly included in the word “ commerce ” as 
usually understood in this journal. Mr. Frankfurter, it is hardly necessary to 
say, is a most admirable guide to the development of the clause and an acute 
and sympathetic assessor of the shares of Marshall, Taney and Waite in this 
process. He has not confined his view to the narrow chronological limits of 
three lives, and one may see doctrines, laid down many years ago, being refuted, 
accepted or differentiated in the court of to-day, for what courts say “has a 
considerable influence on what they do next.” While primarily addressed to 
lawyers and politicians, this admirable little book can be warmly commended 
to economic historians. 

D. W. BroGan. 


Harotp UNDERWOOD FAULKNER. A Short History of the American People. 
(Allen & Unwin. 18s.) The plea for an understanding of American history as 
a clue to our own problems that is made by Professor Laski in his introduction 
to this excellent text-book, needs no underlining. In over seven hundred pages, 
Professor Faulkner, thanks to excellent planning, covers all the important 
American themes. He finds room for Henry Ward Beecher and the windmill 
that was so essential to the settlement of the Great Plains. We are told of 
Theodore Dreiser (although the wrong date for An American Tragedy is given ; 
1929 would have been symbolic, but history did not arrange a neat enough 
juxtaposition) and of the great Hoover slogan “ from the full dinner-pail to the 
full garage.” There are useful maps which are clear if not beautiful. Certain 
dicta could be questioned. A great navy is only “ the sine qua non of an aggressive 
imperialism ” (p. 22) if the aggressor has to cross the sea to get at his prey. 
Russian and the United States could expand at the expense of Khiva and 
Persia, Mexico and the Indians, without any great navy. It may be pedantic to 
point out that the French inhabitants of Nova Scotia in 1755 were not Canadians 
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(p. 73). Were Jackson’s state papers his own work ? (p. 191). Morris Hillquit’s 
calculation of the numbers who passed through the communistic societies is 
certainly exaggerated (p. 270), and the boast of the New England ‘‘ Golden 
Day ” that “ seldom has any nation in any age witnessed such an outpouring ” 
(p. 279) is, to put it mildly, surprising. The most powerful agency of the 
“ Methodist Vatican ” was surely the “‘ Board of Temperance, Prohibition and 
Public Morals,” not merely a “ Temperance Society ” (p. 658). The Ciip-Sheet 
was almost as concerned with the first shoots of the art of Miss G. R. Lee as 
with the ravages of John Barleycorn. 
D. W. Brocan. 


W. L. Burn. Emancipation and Apprenticeship in the British West Indies. 
(Jonathan Cape Ltd. 1937. 16s.) The “ Act of the British Parliament for the 
emancipation of slaves throughout the King’s dominions ” came into operation 
in 1834; but the slaves were not granted the civic status of complete freedom 
until August 1838. The Act provided for an interval of apprenticeship, which 
was intended to last for seven years, the slaves being bound as apprentices to 
their former masters under certain prescribed conditions, but to be paid wages 
for work done in their own time. Stipendiary magistrates were appointed to 
assist the local lay magistracy in enforcing the duty of the ex-slaves to labour, 
and to arbitrate in disputes as to the wages to be paid for them for additional 
labour. The operation of these conditions gave rise to great difficulties. The 
former employers endeavoured to take advantage of their position oppressively, 
and the magistrates displayed very different ideas of justice and equity in dealing 
with cases that came before them. Some favoured the employers, and inflicted 
excessive punishments upon the apprentices for trivial breaches of their inden- 
tures. Some, either by dealing justly, or at times by favouring the apprentices, 
incurred the fierce hostility of the planters. Scandals and dissatisfaction became 
so rife that in 1838 the Apprenticeship Law was modified, and complete 
freedom given. Mr. Burn gives a lengthy, but exceedingly interesting, review 
of the conditions and atmosphere, especially in Jamaica, in which these con- 
troversies arose. His conclusion is, that the apprenticeship system, though well 
intentioned on the part of both the active parties affected by it, must in any case 
have caused a vast amount of disturbance and irritation, and have raised 
innumerable hopes which it could not satisfy, and innumerable fears which it 
could not calm. The publisher suggests, on the dust cover of the book, that the 
conclusions which Mr. Burn offers “‘ are of permanent value as an analysis of 
the legislative process under Parliamentary government, and the lessons of the 
past for the present are plentiful.” This may be true in one respect. After 
one hundred years of nominal freedom, that is to say, of wage employment 
under the system of capitalist industrial individualism, accompanied by monop- 
oly of land and manufacturing interests, operating with an entirely un- 
organised class of wage-workers, the regime substituted for slavery, and 
latterly controlled by Crown Colony government in the place of local parlia- 
mentary institutions, appears to have broken down, as is indicated by the many 
violent industrial disturbances throughout the British West Indies. Some 
better organised system is called for, and in that connection the lessons of the 
ahha ie system, which was instituted with the intention of averting such 

ifficulties, may have some value. The greater part, however, of Mr. Burn’s 
scholarly volume will be chiefly of interest to historians ; and to these, and to 
anyone sympathetically interested in West Indian social conditions, it may be 
very informative, and will be found most attractively readable. 
OLIVIER. 
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Paut ArNnpt, Dyrnt SHEN, and CuHu-FEN Lo. Der Arbeitslohn in China. 
(Leipzig: Hans Buske. 1937. RM. 9.) Professor Arndt contributes to this 
volume the first eighty pages on “ the economic order and the law of wages in 
China.” His discussion is highly theoretical and concludes that Chinese 
economy is now in a condition of early liberalism and hence operates under 
the law of production-wages (Le/stungslohn). These conclusions are based in 
part on the studies of his pupils, which form the body of the volume, and in 
even greater part on Professor Arndt’s own theories, which are developed 
without much reference to China. There is no indication that the author is 
well versed in the modern economic literature on China, even in western 
languages. Dr. Shen contributes 110 pages on the “factors of the wage 
situation in China,” a paper written in 1923 for Professor Arndt’s seminar at 
the University of Franktort-a-M. His paper consequently takes no account 
of the considerable body of studies made since that time, as the footnotes both 
imply and state explicitly (pp. 88, 92, 176). His treatment of the foundations of 
Chinese economy—natural, ethical, political, technical, and so on—occupies 
three-quarters of his essay but is based on figures, and also on assumptions, 
that give it little more than antiquarian interest. Thus for the percentage of 
land under cultivation Dr. Shen relies on figures of 1914; Professor J. L. Buck 
has recently assembled much mote detailed estimates, from a variety of sources.1 
Many of the author’s generalisations—that China is comparatively pure in 
racial stock (p. 90), that the spirit of the people had stagnated—are no longer 
accepted even for the period of which he was writing. Dr. Lo’s 150 pages on 
“ the height of wages in China ”’ are based on the literature up to 1936, especially 
the year-books published in China. Within brief compass he assembles much 
useful data regarding the development of various industries, labour conditions, 
and the size of the working population. His description of the wage situation 
emphasises the wide degree of variation to be found, according to place, time, 
and industry, as well as sex and age. He also points out the adverse effect, upon 
the Chinese wage scale, of the competition of foreign-owned industries in 
China. In general, he finds that factory wages are higher in coastal provinces and 
cities and along the railroads and rivers than they are in interior provinces and 
cities and away from railroads and rivers. He therefore agrees with the 
other contributors to this volume that wages are determined by productivity, 
being higher where the factors of production are more auspicious. Dr. Lo’s 
study is compact, critical, and well documented, and provides as comprehensive 
a survey as available statistics permit. By comparison with those of Professor 
Arndt and Dr. Shen, it shows both the superiority of work based on Chinese 
materials and the great progress that has been made during the last fifteen years 
in the study of Chinese economic life. 

J. K. FarrBank. 


Stmmon Kuznets. Commodity Flow and Capital Formation. Volume One. 
(New York: National Bureau of Economic Research. Macmillan. 1938. 21s.) 
The first purpose of this work was to measure the formation of new capital in 
the United States in the years since the war; but as this enquiry required the 
measurement of the value not only of new fixed equipment but also of the 
additions made to all kinds of stocks, it broadened until it covered the output 
of commodities of all kinds. When the findings are combined with those of two 
independent studies, of the depreciation of fixed equipment, and of the whole 


1 John Lossing Buck (and others), Land Utilisation in China (Chicago, 1937), Chapter VI. 
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national income, there results a detailed record of the whole economy. Thanks 
to a biennial census of production, to censuses of distribution, and to the Federal 
reporting of the accounts of corporations, the material is, by British standards, 
most abundant. Only those who have worked on statistical materials themselves 
can judge their adequacy, but broadly it may be said that only in two depart- 
ments, the estimating of distributive margins and of the volume of construction, 
does Dr. Kuznets find serious if not irremediable deficiencies. It is the purpose 
of the present volume to record the working up of the estimates stage by stage, 
and to tabulate data and findings in detail ; the greater part of the book therefore 
consists in tables, and the commentary is directed chiefly to the questions of 
statistical method. Helped by excellent typography, this exposition is a model 
of fullness and clarity. Discussion of the significance of the results is largely 
deferred to a second volume, but some important conclusions suggest them- 
selves even on a first perusal of the tables. The student of fluctuations will 
remark the absence before 1929 of that rapid growth of the output of capital’ 
goods which has been taken to be a distinctive antecedent of the breaking of a 
boom: save for a peak in 1929 itself, the value of the output of producers’ 
durable goods did not rise above the level reached in 1923, and that of con- 
sumers’ durable goods declined after 1926; while the total of gross capital 
formation kept a level course from 1923 to 1928, rising clearly only in 1929. 
Meanwhile consumers’ outlay had risen by a fifth. These facts, though con- 
sistent with the stress commonly laid on the greater variability of the output 
of durables, suggest that the American economy of the 1920’s has special 
features, the study of which will widen our knowledge of cyclical mechanisms. 
This will be specially useful if, as seems likely, these special features are closely 
connected with the higher standards of living to which the democratic econo- 
mies have been advancing. On the questions of these longer trends of develop- 
ment the records of this book are no less instructive. Since 1921 the value of the 
output of durable goods for consumers has always been higher than that 
destined, as buildings and machinery, for producers. From 1920 to 1929 the 
total intake of consumers, in physical terms, rose at about 4 per cent. per annum, 
perhaps rather faster than the net national income as a whole. The proportion 
of gross income which is realised in the form of the services of persons and 
equipment, not embodied in any commodity but rendered directly to the con- 
sumer, has been rising, from less than to more than a quarter. Of the total paid 
by consumers for the commodities they buy, a third has been made up by the 
costs of distribution. The share of government in the creation of new equipment 
was increasing even before the New Deal. In prosperous years some fifth of the 
annual output took the form of additions to the stock of durable assets, but of 
these additions about a half were needed only to make good the annual deprecia- _ 
tion of the existing stock ; between the war and the great depression, none the 
less, the American people may have increased their total stock of assets by a half. 
Observations such as these perhaps suggest some of the wider bearings which 
Dr. Kuznets’ second volume will discuss. 
E. H. PHeirs Brown. 


SOLOMON Fasricanr. Capital Consumption and Adjustment. (Publications of 
the National Bureau of Economic Research. New York 1938. 12s. 6d.) The 
book is a scholarly piece of work ; the statistics are generally well presented, 
the method of compiling them stated at length, and all the necessary reserva- 
tions made in drawing conclusions from them. Its author seems to have made 
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the best possible use of the data at his disposal. His main conclusion is that 
in 1929 one-ninth, and in 1933 one-sixth, of the gross national product was 
accounted for by depreciation, depletion and fire losses (p. 5). In 1929 these 
items accounted for 60 per cent. of the output of durable goods and in 1933 
exceeded the output of such goods by 2.2 billion dollars. In 1929 the total of 
the three items was 10.2 billion dollars, of which 7.1 was accounted for by 
private businesses, 2.5 by residential real estate and 0.6 by governmental 
capital. In 1933 the absolute amounts (in 1929 prices) were roughly the same 
(p. 6). The stability of these figures is due to the fact that depreciation charges 
and fire insurance are practically unaffected by the business cycle (pp. 35 and 
40), though depletion (a relatively small amount) is cyclical. The author 
stresses that the provisions for depreciation and depletion in any particular 
year depend largely on the method of accounting employed, depreciation 
usually being charged as a constant annual amount over the anticipated econom- 
ic life of the assets concerned, while depletion is normally accounted for on a 
service-output basis. 

Accounting conventions are of course arbitrary, but this arises from the 
nature of the problem: for instance “ it appears that the straight line method 
approximates the actual depreciation as nearly as any of the other so-called 
scientific methods.” What then do the figures tell us? For the purpose of 
studying entrepreneurial behaviour, “the accountant’s conceptions of cost 
constitute economic forces that affect the conduct of business ” (p. 153), but for 
other purposes it may be argued that “‘an entire cycle is the only correct 
accounting interval” (p. 195). Unfortunately, Mr. Fabricant does not give his 
figures as averages over the cycle, though he adjusts them in various other ways, 
notably by expressing them in terms of current prices (depreciation usually 
being charged as a percentage of the cost price) and of prices in 1929. 


Mr. Fabricant has found it possible to calculate depreciation, depletion and 
fire losses annually for the whole post-war period up to 1935, for most types of 
property, though in the earlier years some of the figures are rather approximate. 
For maintenance, however, continuous series over the whole period are possible 
only in the case of the chief public utilities. For industrial concerns, estimates of 
maintenance and repairs could be made only for 1934 and 1935, and even then 
they had to be based on a sample. The lack of complete estimates of mainten- 
ance over the whole period is very unfortunate, since depreciation, depletion 
and maintenance are complementary methods of accounting capital con- 
sumption, the actual choice between the methods being in some cases arbitrary 
and in others dependent on the kind of property concerned. Thus capital 
consumption by public utilities is mainly in the form of maintenance, while 
that of industrial concerns seems to be distributed in roughly equal proportions 
between maintenance and repairs, and depreciation and depletion (p. 46). 
Naturally depletion is important only in the extractive industries. 

A question which is not made clear in the text is the meaning of the terms 
maintenance and repairs, as understood by the corporations which were 
sampled. The boundary between repairs and new investment is in practice 
somewhat nebulous, and there would be a strong incentive to put a liberal 
interpretation on the former category, if by so doing it was possible to avoid 
direct taxation. Mr. Fabricant might have devoted a few lines to clearing up 
this point. As to capital adjustment, 7.e. capital changes which are not con- 
sidered as affecting current costs, for instance windfall profits or losses or write- 
ups of assets, Mr. Fabricant can say very little, owing to the paucity of the data. 


B. Tew. 
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G. Howarp Jones. The Earth Goddess. Royal Empire Society, Imperial 
Studies, No. 12. (Longmans. 1936. 12s. 6d.) This book is a useful study of 
the present-day position of agriculture in West Africa, and the problems it 
raises for an enlightened administration seeking a development which shall be 
in native interests. The author has combined with the results of his five years’ 
observation of native peasant farming in Nigeria and Sierra Leone a great deal 
of comparative material from England, Egypt, Denmark and elsewhere, and 
on this basis has made a number of suggestions for the improvement of West 
African conditions. His major theme is that purely technical agricultural 
conditions cannot explain the West Coast system, and that it is essential to take 
into consideration the human point of view, the social anthropology, of the 
native farmers who actually work the system. Following this line he examines 
not only the agricultural history of the West Coast, and the forms of organisa- 
tion in vogue, but also the native attitude towards landholding, and the funda- 
mental effects upon agriculture of the native religious beliefs. As the result of 
his analysis he concludes that neither the large-scale plantation system nor 
metayage ate practical lines of development, and that the future lies in exploring 
the possibilities of modification of the present small-grower’s system. In this 
connection there are two thoughtful chapters on agricultural education in the 
schools and more extensive propaganda among the farmers themselves. 
Considering the author’s own wide experience in the area described, it is a pity 
that no adequate analysis is given of the native technical methods of agriculture, 
and that no investigation is made of the labour organisation, capital employed 
ot income received, on the native farms. It is true that the need for more data 
is stressed at several points. But this plea would have been strengthened if an 
attempt had been made to fill the gap from the author’s own observations, the 
deficiencies in which would then have provided a concrete basis for further 
research. On the whole, too, the book is loosely written, and the argument 
gains nothing from the adoption of the metaphor of “ an agricultural fugue.” 


RAYMOND FIRTH. 


STEPHAN VILJOEN. The Economics of Primitive Peoples. (King. 1936. 12s. 6d.) 
The initial defect of this book is that it is wrongly titled. From it one expects 
at least a descriptive account of the economic organisation of primitive peoples ; 
and seeing that it is written by a lecturer in economics in the University of 
Pretoria, one looks for that account to be systematic, using the current 
economic terminology or examining its validity for the phenomena analysed. 
The book is gravely deficient in all these respects. The greater part of it deals, 
first, with the various influences which affect the culture of a primitive 
people, and, secondly, with the evolution of technique in the production of 
food and other basic crafts such as the making of clothing, pottery, iron tools 
and transport vehicles. Only towards the end do we find a series of short 
chapters on the division of labour, slavery, trade, money and property-holding. 
Scattered through the book are suggestive generalisations—on the hampering 
effect of magic on invention; on the appearance of social and economic in- 
equalities in differential amounts of work performed and security enjoyed rather 
than in differences in the standard of living. But one looks in vain for any 
account of the accumulation or use of capital in a primitive economic system, 
the existence or extent of saving to meet future commitments, the organisation 
of labour as distinct from the division of tasks, the system of distribution, or 
the principles which determine the value of goods. The term “ value ”’ itself is 
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used in several different ways—“ subjective value,” “‘ intrinsic value,” “ pecu- 
liar values,” “‘ giving away more than half its value ””’—as if there were no 
economic problem involved. From the anthropological point of view the 
treatment is inadequate, in that the old eclectic method of presentation of 
material is followed, lumping together examples from many different types of 
society, and drawing freely upon secondhand sources such as Hoyt, Sumner 
and Keller, Thomas and Briffault instead of the original accounts. Moreover, 
many of the generalisations are misleading in their range. Statements such as 
“ Throughout primitive society, women are the doctors, and often the surgeons 
as well,” or ““ Among all primitive peoples barter is in the hands of women ” 
(p. 188), or “ Shells are valued by all savages as promoters of fertility” (p. 156), 
can be faced by many instances to the contrary ; and to say that “ the natives 
of New Guinea prefer, where possible, to build in a swamp, as it saves them the 
trouble of burying their refuse ” (p. 73) is nonsense. 
RAYMOND FIRTH. 


In a review by Professor Powicke of L. T. White’s Latin Monasticism in 
Norman Sicily, the name of the author was inadvertently given as “ Warner”. 
In correcting this mistake the reviewer and the Editorial Board feel obliged 
to offer the author their apology and regrets for any annoyance or incon- 
venience which the error may have caused. 


BOOKS AND ARTICLES ON THE 
ECONOMIC HISTORY OF THE 
UNITED STATES AND CANADA 


Compiled by N. S. B. Gras 


THE PLACE OF PUBLICATION Is NEw YORK AND THE DATE IS 1938, UNLESS 
OTHERWISE STATED 


I, BOOKS 


Aspott, CHARLES C. New York Bond Market, 1920-1930. (Harvard Economic 
Studies, vol. 59.) Pp. xvii+224. $2.50. Cambridge: Harvard University 
Press. 51037. 

ABERNETHY, T. P. Western Lands and the American Revolution. (University of 
Virginia Institute for Research in the Social Sciences, monograph no. 25.) 
Pp. xv-+413. $4.00. D. Appleton-Century. 1937. 

ACHESON, SAM H. 35,000 Days in Texas: A History of the Dallas News and Its 
Forbears. Pp. xi+337. $2.50. Macmillan. 

ALBION, Rozpert G. Square-Riggers on Schedule: The New York Sailing Packets 
to England, France, and the Cotton Ports. Pp. xii+371. $3.50. Princeton: 
Princeton University Press. 

BatLey, ALFRED G. Conflict of European and Eastern Algonkian Cultures, 1504- 
1700: A Study in Canadian Cwilization. (New Brunswick Museum, mono- 
graph no. 2.) Pp. viii+206. $2.00. St. John: New Brunswick Museum. 
1937- 

Baker, G. P. Formation of the New England Railroad Systems: A Study of Rail- 
road Combination in the Nineteenth Century. Pp. xxxi+283. $3.50. Cam- 
bridge: Harvard University Press. 1937. 

Batpwin, Levanp D. Pittsburgh: The Story of a City. Pp. xiti+387. $3.50. 
Pittsburgh: University of Pittsburgh Press. 1937. 

Bennett, M. K. Trends of Yield in Major Wheat Regions since 1885. Part ii. 
Irregular, Stable, and Declining Trends. (Wheat Studies, vol. xiv, no. 6.) 
Pp. 223-61. $.75. Stanford University : Food Research Institute. 

Benson, A. B., and Hepin, N. (Editors). Swedes in America, 1638-1938. Pp. 
xvi+614. $3.00. New Haven: Yale University Press. 

Bintnc, ArrHur C. Pennsylvania Iron Manufacture in the Eighteenth Century. 
(Pennsylvania Historical Commission, Publications, vol. iv.) Pp. 227. 
Harrisburg. 

Bocart, E. L. Economic History of the United States. New ed. Pp. 664. $2.40. 
Longmans, Green. 

Bresster, R. G., Jr., and Hopxins, J. A. Trends in Size and Production of the 
Aggregate Farm Enterprise, 1909-1936. Report no. A-6. Pp. xvi+255. 
Philadelphia: W.P.A., National Research Project. 

Brooks, J. E. Tobacco: Its History Illustrated by the Books, Manuscripts and 
Engravings in the Library of George Arents, Jr., Together with an Introductory 
Essay, a Glossary and Bibliographical Notes. Vol. i. 1y07-161s. Pp. 543. 
$75.00. Rosenbach Company. 1937. 


I* 239 


240 THE ECONOMIC HISTORY REVIEW 


Brooks, Roperr R. R. When Labor Organizes. Pp. x+361. $3.00. New 
Haven: Yale University Press. 1937. 

Brown, N. C. Timber Products and Industries. Pp. xvitit+316. $3.50. Wiley. 
1937: 

BuRLINGAME, RoGER. March of the Iron Men: A Social History of Union through 
Invention. Pp. xvi+-500. $3.75. Scribner’s. 

CaLMER, ALAN. Labor Agitator: The Story of Albert R. Parsons. Pp. 126. 
$1.00, International Publishers. 1937. 

CAMPBELL, E, G. Reorganization of the American Railroad System, 1893-1900. 
(Columbia University Studies in History, Economics, and Public Law, 
no. 434.) Pp. 366. $4.50. Columbia University Press. 

CaMpBELL, Parricx. Travels in the Interior Inhabited Parts of North America in 
the Years 1791 and 1792. (Publications of the Champlain Society, no. 23.) 
Pp. xxi+ 326. Subscribers only. Toronto: Champlain Society. 1937. 

Ciark, M. R., and Srwon, S. F. Labor Movement in America. Pp. 208. $2.00. 
Norton. 

Cuark, W. W. Clark’s History of the Earliest Railways in Nova Scotia. Pp. 63. 
$.50. Privately printed. Copies obtained from The Old Author’s Shop, 
1915 St. Catherine Street, West, Montreal, Canada. 

Coxz, A. H. Wholesale Commodity Prices in the United States, 1700-1861. 2 vols. 
Pp. xxili+187; x+359. $4.00; $2.50. Cambridge: Harvard University 
Press. 

CoLtEMAN, J. W. Labor Disturbances in Pennsylvania, 1850-1880. A thesis. Pp. 
vili+189. $1.25. Washington: Catholic University of America. 1936. 

CoLiinGs, ExLtswortH, and ENGLAND, ALMA MruieR. The ror Ranch. 
Pp. xiv-+249. $3.00. Norman: University of Oklahoma Press. 1937. 

Cow es, ALFRED, 3rd, and Others. Common-Stock Indexes, 1871-1937. Pp. 499. 
$6.00. Bloomington, Indiana: Principia Press. 

CREIGHTON, D. G. Commercial Empire of the St. Lawrence, 1760-1850. (Carnegie 
Endowment for International Peace, Division of Economics and History, 
Relations of Canada and the United States.) Pp. vii+441. $5.00; $3.75. 
Toronto: Ryerson; New Haven: Yale University Press. 1937. 

CrousE, D. E. Obio Gateway. Pp. xiiit+146. $3.00. Scribner’s. 

Cuttey, M. J. Ax Economic Study of Cattle Business on a Southwestern Semi-Desert 
Range. (United States Department of Agriculture Circular, no. 448.) 
Pp. 24. $.05. Washington: Government Printing Office. 

DanieELs, JONATHAN. A Southerner Discovers the South. Pp. viiit346. $3.00. 
Macmillan. 

Danrets, W. J. Village at the End of the Road: A Chapter in Early Indiana 
Railroad History. Pp. 112. $.75. Indianapolis: Indiana Historical 
Society. : 

DauGuerty, C. R. Labor Problems in American Industry. 4th rev. ed. Pp. xxii+ 
984-+xiv. $3.50. Boston: Houghton Mifflin. 

Davenport, D. H. The Co-operative Banks of Massachusetts. (Bureau of Business 
Research Studies, no. 20.) Pp. x+53. $1.00, Boston: Harvard Univer- 
sity Bureau of Business Research. 

Davis, HrramM S.; Taytor, GEoRGE W.; BALDERSTON, C. CANBY; and 
BEZANSON, ANNE. Vertical Integration in the Textile Industries. Pp. xii+132. 
$1.50, Philadelphia: University of Pennsylvania Industrial Research 
Department. 

Day, Ciive. History of Commerce. 4th ed. Pp. x+703. $2.50. Longmans, 
Green. 


BOOKS AND ARTICLES 241. 


Dicx, Evererr N. Sod-House Frontier, 1854-1890: A Social History of the 
Northern Plains from the Creation of Kansas and Nebraska to the Admission 
of the Dakotas. Pp. xvilits550. $5.00. D. Appleton-Century. 1937. 

Drxon, Russet: A., and Eperuart, E. K. Economics and Cultural Change. 
Pp. xi+550. $3.00. New York and London: McGraw-Hill. 

Drinker, Cecit K. Not So Long Ago: A Chronicle of Medicine and Doctors in 
Colonial Philadelphia. Pp. xii+-183. $3.50. Oxford University Press. 1937. 

Drury, CiirForD M. Marcus Whitman, M.D., Pioneer and Martyr. Pp. 473. 
$5.00. Caldwell: Caxton Printers. 1937. 

DuBors, A. B. English Business Company after the Bubble Act, 1720-1800. (Colum- 
bia University School of Law Foundation for Research in Legal History 
Publications.) Pp. xxit+522. $5.00. Commonwealth Fund. 

East, Rospert A. Business Enterprise in the American Revolutionary Era. (Col- 
umbia University Studies in History, Economics, and Public Law, no. 439.) 
Pp. 387. $4.25. Columbia University Press. 

EAvENSON, Howarv N. Pittsburgh Coal Bed: Its Early History and Development. 
Pp. 55. $2.00. American Institute of Mining and Metallurgical Engineers. 

Epwarps, Everett E. References on Agricultural History as a Field for Research. 
Pp. 41. Washington: United States Department of Agriculture. 1937. 

Epwarps, GreorceE W. The Evolution of Finance Capitalism. Pp. xvi+429. 
$4.00. London, New York, and Toronto: Longmans, Green. 

Eoyanc, Tsao. An Economic Study of the Radio Industry in the United States of 
America. A thesis. Pp. 218. R.C.A. Institute Technical Press. 1937. 

FAauLkner, H. U. American Economic History. 4th ed. Pp. xvi+828. $3.50. 
Harper. 

ane Rosert. Arctic Harpooner: A Voyage on the Schooner Abbie Bradford, 
1878-1879. Pp.x+216. $2.00. Philadelphia: University of Pennsylvania 
Press. 

FLEXNER, JAMES T. Doctors on Horseback: Pioneers of American Medicine. Pp. 
xiv-+370. $2.75. Viking. 1937. 

Frick, ALEXANDER C, (Editor). History of the State of New York. Vol. x. The 
Empire State. Pp. xiit484. $5.00. Columbia University Press. 1937. 

Girard Trust Company: A Century of Financial Activity, 1836-1936. Pp. 191. 
Philadelphia: Stern. 1936. 

GLAzEBROOK, G. P. de T. (Editor). The Hargrave Correspondence, 1821-1834. Pp. 
xxvi+472. Subscribers only. Toronto: Champlain Society. 

Guazesrook, G. P. de T. A History of Transportation in Canada. (Catnegie 
Endowment for International Peace, Division of Economics and History, 
Relations of Canada and the United States.) Pp. xxv-+475. $5.50; $4.00. 
Toronto: Ryerson; New Haven: Yale University Press. 

Greer, A. O. Commercial Paper House in the United States. (Harvard Economic 
Studies, vol. lx.) Pp. xxiiit459. $5.00. Cambridge: Harvard University 
Press. 

GriFFIN, Expon. Clippers and Consuls: American Consular and Commercial 
Relations with Eastern Asia, 1845-1860. Pp. xilit533. $10.00. Ann 
Arbor: Edwards Brothers. 

Grucuy, ALLAN GARFIELD. Sapervision and Control of Virginia State Banks. 
(University of Virginia Institute for Research in the Social Sciences, mono- 
graph no. 24.) Pp. ix+329. $3.50. D. Appleton-Century. 1937. 

Gutter, E. C. Great Migration : The Atlantic Crossing by Sailing-Ship since 1770. 
Pp. xii+284. $4.00. Toronto, London, and New York: Thomas 


Nelson & Sons. 1937. 


242 THE ECONOMIC HISTORY REVIEW 


Hamitton, T. R. A Statistical Study of Wool Prices. Pp. 56. $.75. College 
Station, Texas: A. & M. Press. 

Hannay, AGNES. Chronicle of Industry on the Mill River, (Smith College Studies 
in History, vol. xxi, nos. 1-4.) Pp. 142. $2.00. Northampton: Smith 
College. 1936. 

Hanson, C. L. (Editor). Journal for the Years 1739-1803 by Samuel Lane [of 
Stratham, New Hampshire]. Pp. 115. $2.00. Concord, New Hampshite : 
New Hampshire Historical Society. 1937. 

Heatey, J. C. Labor Problems of the American Merchant Marine. Reprinted from 
Marine Progress. Pp. 24. $.20. Merchant Marine Publishers. 1937. 
Hepces, JosepH E. Commercial Banking and the Stock Market before 1863. 
(Johns Hopkins University Studies in Historical and Political Science, 

series lvi, no. 1.) Pp. 164. $1.50. Baltimore: Johns Hopkins Press. 

Hencu, W. M. Trends in the Size of Industrial Companies in Philadelphia from 1915 
through 1930. A dissertation. Pp. x+91. Philadelphia: University of 
Pennsylvania. 

Henic, Harry. The Brotherhood of Railway Clerks. Pp. x+300. $3.00. Col- 
umbia University Press. 1937. 

HERRIMANN, HELEN. Ten Years of Work Experience of Philadelphia Machinists. 
Pp. xiv-+132. Washington: Works Progress Administration. 

HEssELTINE, WILLIAM B. History of the South, 1607-1936. Pp. xii+748. $5.00; 
$3.75. Prentice-Hall. 1936. 

Hicks, JoHN D. Federal Union ; A History of the United States to 1865. Pp. xviii 
+734. $4.75. Houghton Mifflin. 1937. 

History of Navigation on the Tennessee River System: An Interpretation of the 
Economie Influence of this River System on the Tennessee Valley. Pp. ix+192. 
$.20. Prepared by the Transportation Economics Division of the T.V.A. 
(Printed as House Document, no. 254, 75th Congress, 1st Session.) Washing- 
ton: Government Printing Office. 1937. 

Ho Brook, STEWART H. Holy Old Mackinaw : A Natural History of the American 
Lumberjack. Pp. vilit278. $2.50. Macmillan. 

HUuNGERFORD, Epwarp. Men and Iron: The History of New York Central. Pp. 
vii+424. $3.75. Thomas Y. Crowell. 

HurcHeson, Haroxip. Tench Coxe: A Study in American Economic Development. 
(Johns Hopkins University Studies in Historical and Political Science, new 
series, no. 26.) Pp. xii+227. $2.25. Baltimore: Johns Hopkins Press. 

Innis, H. A. (Editor). Labor in Canadian-American Relations. Norman J. Wate. 
The History of Labor Interaction. H. A. Logan. Labor Costs and Labor 
Standards. (Carnegie Endowment for International Peace, Division of 
Economics and History, Relations of Canada and the United States.) 
Pp. xxxviiit212. $3.75. Toronto: Ryerson; New Haven: Yale 
University Press. 1937. 

Jackson, Wr1itiiAM Rurus. History of the St. Louis, Missouri, Postal Service. 
Pp. 75. St. Louis: James Mulligan. 

Jennincs, W. W. History of the Economic and Social Progress of the American — 
People. Pp. xiii+811. $3.50, Cincinnati: South-Western Publishing 
Company. 1937. 

Jewett, Frep. Financial History of Maine. (Columbia University Studies in 
History, Economics, and Public Law, no. 432.) Pp. 235. $3.25. Columbia 
University Press. 1937. 

Jounson, G. W. The Wasted Land. Pp. vit-110. $1.50. Chapel Hill: Uni- 
versity of North Carolina Press. 1937. 


BOOKS AND ARTICLES 243 


KitiouGnH, E. M. A History of the Western Maryland Railway Company, including 
Biographies of the Presidents. Pp. 90. Mimeographed. Baltimore: The 
Author. 

Kuznets, Stmon S. National Income and Capital Formation, 1919-1935 : A Pre- 
liminary Report. Pp. x+86. $1.50. National Bureau of Economic Re- 
search. 1937. 

Lanois, Paut H. Three Iron Mining Towns : A Study in Cultural Change. Pp. viii 
+148. $1.75. Ann Arbor: Edwards Brothers. 

Larson, LAWRENCE M. Changing West, and Other Essays. Pp. ix+180. $2.50. 
Northfield, Minnesota: Norwegian-American Historical Association. 
1937. 

eee Joun. Edited by Frances Latham Harriss. History of North Carolina. 
Pp. xxix+259. $3.00. Richmond: Garrett and Massie. 1937. 

Lewis, CLEONA. America’s Stake in International Investments. Pp. xvi+7I0. 
$4.00. Washington: Brookings Institution. 

Lewis, Oscar. Big Four: The Story of Huntington, Stanford, Hopkins, and 
Crocker, and of the Building of the Central Pacific. Pp. xii+418. $4.50. Knopf. 

Lezius, W. G. The Glass Industry in Toledo and Its Environs. (Bulletin no. 9.) 
Pp. 16. Toledo: University of Toledo Bureau of Business Research. 


1937. 

ter aie RoGer WixurAMs. O/d Fall River Line : Being an Account of the World 
Renowned Steamship Line with Comments on Romantic Events and Personages 
during its 90 Years of Daily Service. Pp. 190. $2.50. Brattleboro: Stephen 
Daye Press. 1937. 

McCasg, D. A., and Lester, R. A. Labor and Social Organization. (Economics 
and Social Institutions, vol. vi.) Pp. vilit374. $1.20. Boston: Little, 
Brown. 

MacKenzig, Ceci, W. Donald Mackenzie, King of the Northwest : The Story of an 
International Hero of the Oregon Country and the Red River Settlement at Lower 
Fort Garry. Pp. xvilit210. $3.00. Los Angeles: Ivan Beach, Jr. 1937. 

MackKinrosH, Marcarer. Ax Outline of Trade Union History in Great Britain, 
the United States and Canada. Pp. 30. Mimeographed. Canada Department 
of Labour. 

McLauGuuiin, GLENN E. Growth of American Manufacturing Areas: A Com- 
parative Analysis with Special Emphasis on Trends in the Pittsburg District. 
Pp. xxvii+359. $3.00. Pittsburgh: University of Pittsburgh Bureau of 
Business Research. 

McMeEcueEn, Epcar C. Walter Scott Cheesman, a Pioneer Builder of Colorado. 
Pp. 45. Denver, Colorado: Privately printed. 

McMurrriz, Doucias C. The Book: The Story of Printing and Bookmaking. 
Pp. xxx-+676. $5.00. Covici Friede. 1937. 

Martin, A. E. History of the United States. Vol. ii. Since 1865. New ed. Pp. 
xili+857. $4.00. Boston: Ginn. 

Mayo, Lawrence S. John Langdon of New Hampshire. Pp. xiv+303. $3.50. 
Concord: Rumford Press. 1937. 

MeEIGs, CornELIA L. Railroad West. Pp. 326. $2.00. Boston: Little, Brown. 
1937: 

MrrcHELi, Stewart. Horatio Seymour of New York. Pp. xx+623. $5.00. 
Cambridge: Harvard University Press. 

Morrison, New F. Canadian Manufacturing Industries: A Study of the Localiza- 
tion of Canadian Secondary Industries. Pp. iv+-27. $1.25. Mimeographed. 
Toronto: Ryerson. 1937. 


244 THE ECONOMIC HISTORY REVIEW 


NerrTeEts, C. P. Roots of America Civilization: .A History of American Colonial 
Life. Pp. xx+748. $5.50; text ed. $4.00. Crofts. 

OswaLD, JOHN CiyDE. Printing in the Americas. Pp. xiit+565+xli. $7.50. 
Gregg Publishing Company. 1937. 

Parkins, A. E. The South: Its Economic-Geographic Development. Pp. ix+-528. 
$4.00. Wiley. 

ParKINSON, C. Norrucote. Trade in the Eastern Seas, 1793-1813. Pp. xiii+ 
435. $5.00. Cambridge: University Press; New York: Macmillan. 


1937. 

henaete C. A.; McManus, T. F.; and Netson, R. W. Banking and the Busi- 
ness Cycle: A Study of the Great Depression in the United States. Pp. xiv+-274. 
$2.50. Macmillan. 1937. 

Puituips, JAMES DuncAN. Salem in the Eighteenth Century. Pp. xix+533. 
$4.00. Boston: Houghton Mifflin. 1937 

QuaLEy, CarLtron C. Norwegian Settlement in the United States. Pp. xi+285. 
$3.00. Northfield: Norwegian-American Historical Association. 

REYNOLDS, STEPHEN W. Voyage of the New Hazard to the Northwest Coast, Hawaii 
and China, 1810-1813. Pp. xxiit158. $4.00. Salem, Mass.: Peabody 
Museum. 

Rosert, J. C. Tobacco Kingdom: Plantation, Market, and Factory in Virginia and 
North Carolina, 1800-1860. Pp. xiii+286. $3.00. Durham, North Caro- 
lina: Duke University Press. 


RoseErts, CHRISTOPHER. Middlesex Canal, 1793-1860. (Harvard Economic 
Studies, vol. lxi.) Pp. xii+252. $3.00. Cambridge: Harvard University 
Press: 


Rosinson, O. W. Early Days of the Lake Superior Copper Country. Pp. 39. $.50. 
Houghton, Michigan: D. L. Robinson. 

Rozman, D., and SHERBURNE, R. E. Historical Trend in Massachusetts Industries, 
1837-1933. (Bulletin no. 340.) Pp. 31. Amherst: Massachusetts Agri- 
cultural Experiment Station. 

Ruae, H. O. Conquest of America: A History of American Civilization, Economic 
and Social. Pp. xii+563. $1.96. Boston: Ginn. 1937. 

SANDERS, J. B. Early American History, 1492-1789 : Political, Social, Economic. 
Pp. xxi+705. $5.00. Prentice-Hall. 

SCHAFER, JosEPH. Wainnebago-Horicon Basin: A Type Study in Western History. 
(Wisconsin Domesday Book.) Pp. x+349. $2.50. Madison: State 
Historical Society of Wisconsin. 1937. 

Scumipt, C. T. Plough and the Sword. Pp. vii+197. $2.50. Columbia Uni- 
versity Press. 

ScHULTZ, GERARD. Early History of the Northern Ozarks. Pp. 192. $2.50. 
Jefferson City : Midland Printing Company. 1937. 

SerpmANn, H. Labor Crars: .A History of Labor Racketeering. Pp. x+317. 
$2.50. Liveright, 

SICKLER, JosEPH S. History of Salem County, New Jersey : Being the Story of John 
Fenwick’s Colony, the Oldest English-Speaking Settlement on the Delaware River. 
Pp. 390. $3.75. Salem, New Jersey: Sunbeam Publishing Company. 
1937. 

SparGO, JoHN. Iron Mining and Smelting in Bennington, Vermont, 1786-1842: 
Historical Notes. Pp. 30. $.10. Bennington: Bennington Historical 
Museum. 

STEPHENSON, WENDELL H. Isaac Franklin: Slave Trader and Planter of the Old 
South. Pp. xit+368. $3.00. Louisiana: State University Press. 


BOOKS AND ARTICLES 245 


STILLWELL, Lewis D. Migration from Vermont, 1776-1860. (Proceedings of the 
Vermont Historical Society, new series, vol. v, no. 2.) $.75. Montpelier : 
Vermont Historical Society. 1937. 

Storz, Louts, and JAmMison, ALEXANDER. History of the Gas Industry. Pp. 534. 
$3.50. Authors, 420 Lexington Avenue. 

TAGGART, JosEPH H. Federal Reserve Bank of Boston. Pp. xiit283. $5.00. 
Cambridge: Bankers Publishing Company. 

Trntey, J. M. Public Regulation of Milk Marketing in California. Pp. xi+213. 
$1.50. Berkeley: University of California Press. 

Watiace, Donatp H. Market Control in the Aluminium Industry, (Harvard 
Economic Studies, vol. viii.) Pp. xxix+-599. $5.00. Cambridge: Har- 
vard University Press. 1937. 

WarD, CHRISTOPHER L. New Sweden on the Delaware. Pp. viiit-160. $1.50. 
Philadelphia: University of Pennsylvania Press. 

WHEELER, JOSEPH Towne. The Maryland Press, 1777-1790. Pp. xiv-+226. 
$4.50. Baltimore: Maryland Historical Society. 

Wriipur, MARGUERITE E. (Editor and Translator). Dyflot de Mofras’ Travels on 
the Pacific Coast. 2 vols. Pp. 352; 273. $12.00. Santa Ana, California : 
Fine Arts Press. 1937. 

Witcus, Witttam J. Railway Interrelations of the United States and Canada. 
(Carnegie Endowment for International Peace, Division of Economics 
and History, Relations of Canada and the United States.) Pp. xvi+304. 
$3.00. New Haven: Yale University Press. 1937. 

Witirams, Ltoyp Haynes. Pirates of Colonial Virginia. Pp. xvi+139. $2.00. 
Richmond: The Dietz Press. 1937. 

Witson, Str ARNOLD T., and Levy, HERMANN. Industrial Assurance: An 
Historical and Critical Study. Pp. xxxiiit+519. $7.00. Oxford University 
og enh A J 

Wrtson, CHARLES Morrow. Aroostook : Our Last Frontier. Maine’s Picturesque 
Potato Empire. Pp. 240. $3.00. Brattleboro: Stephen Daye Press. 1937. 

WrrtH, F. P. Discovery and Exploitation of the Minnesota Iron Lands. Pp. viiit+- 
247. $2.50. Cedar Rapids, lowa: Torch Press. 1937. 

Wruicut, C. P. St. Lawrence Deep Waterway: A Canadian Appraisal. Pp. xxii+- 
450. $4.50. New York and Toronto: Macmillan. 1935. 

Wronc, G. M. Canadians: The Story of a People. Pp. vitit455. $3.50. 
Toronto: Macmillan. 

Yankee Bookseller : Being the Reminiscences of Charles E. Goodspeed. Pp. xiii+-325. 
$3.75. Boston: Houghton Mifflin. 1937. 

Yaworski, N.; SPENCER, V.; SAEGER, G. A.; and Kigsstinc, O. E. Fuel 
Efficiency in Cement Manufacture, 1909-1935. Report no. E-5. Pp. xiti+-92. 
Philadelphia: W.P.A., National Research Project. 


7 dae: Wa Sd A 


ALTMAN, PETER. History of Aviation in the State of Michigan. Michigan Hist. 
Mag., vol. xxii, no. 2, Spring 1938, pp. 157-230. 

AppEL, JoseEPH H. Reminiscences in Retailing. Bw//. of the Bus. Hist. Soc., vol. 
xii, no. 6, December 1938, pp. 81-101. 

ATHERTON, Lewis E. Auctions as a Threat to American Business in the 
Eighteen Twenties and Thirties. Bw//. of the Bus. Hist. Soc., vol. xi, no. 6, 
December 1937, pp. 104-7. 


246 THE ECONOMIC HISTORY REVIEW 


ATHERTON, Lewis E. Early Western Mercantile Advertising. Bwl/. of the Bus. 
Hist. Sov, vol. xii, no. 4, September 1938, pp. 52-7. 

ATHERTON, Lewis E. The Merchant Sutler in the Pre-Civil Wat Period. Sourh- 
western Social Science Quart., vol. xix, no. 2, September 1938, pp. 1-12. 
BartEy, WortH. A Jamestown Baking Oven of the Seventeenth Century. 

William and Mary College Quart., vol. xvii, no. 4, October 1937, pp. 496-500. 

BELL, WHITEFIELD J., Jt. Some Aspects of the Social History of Pennsylvania, 
1760-1790. Penn. Mag. of Hist. and Biog., vol. Ixii, no. 3, July 1938, pp. 281- 
308. 

BisHop, Erste Hicur. The Business Man as a Business Historian. Buwl/. of the 
Bus. Hist. Soc., vol. xii, no. 2, April 1938, pp. 17-24. 

BouTELt, H. G. The American Locomotive of the ’Sixties. Ras/yay and Loco- 
motive Hist. Soc., Bulletin no. 46, April 1938, pp. 34-6. 

Brancu, E. Doucias. The Coming of the Telegraph to Western Pennsylvania. 
Penn. Hist., vol. v, no. 1, January 1938, pp. 21-9. 

Brighton Market Bank. Bw//. of the Bus. Hist. Soc., vol. xii, no. 1, February 
1938, pp. 9-14. 

Brown, Ratpw M. A Sketch of the Early History of Southwestern Virginia. 
William and Mary College Quart., vol. xvii, no. 4, October 1937, pp. 501-13. 

CarMAN, Harry J., and TUGWELL, RExForD G. The Significance of American 
Agricultural History. Agricultural Hist., vol. xii, no. 2, April 1938, pp. 

-106. 

Ciark, R. C. Archives of Hudson’s Bay Company. Pacific Northwest Quart., 
vol. xix, no. 1, January 1938, pp. 3-15. 

CooxE, GitBeErt W. North Dakota State Hail Insurance, 1911-36. Journ. of 
Bus. of the Univ. of Chicago, vol. xi, no. 3, July 1938, pp. 277-307. 

Cooxe, GitpertT W. The North Dakota State Mill and Elevator. Journ. of 
Political Economy, vol. xlvi, no. 1, February 1938, pp. 23-51. 

Coo.ipGE, Epwin H. An Old-Time Sawmill at Sterling, Massachusetts. O/d- 
Time New England, vol. xxix, no. 1, July 1938, pp. 5-8. 

Coo.ripGE, Guy O. The French Occupation of the Champlain Valley from 1609 
to 1759. Proc. of the Vermont Hist. Soc., vol. vi, no. 3, September 1938, pp. 
143-311. 

CorninG, Howarp. The Autobiography of a Salem Merchant. Bw//. of the Bus. 
Hist. Soc., vol. xii, no. 3, June 1938, pp. 33-9. 

Cowan, Ian M. The Fur Trade and the Fur Cycle: 1825-1857. British Col- 
umbia Hist. Quart., vol. ii, no. 1, January 1938, pp. 19-30. 

Dattey, Don M. The Early Development of the Note-Brokerage Business in 
Chicago. Journ. of Political Economy, vol. xlvi, no. 2, April 1938, pp. 202-17. 

Douerty, LAWRENCE. History of the Moira and Bombay Railroad. Railway and 
Locomotive Hist. Soc., Bulletin no. 46, April 1938, pp. 28-30. 

Douerty, LAWRENCE. History of the Northern New York Railroad. Ras/way 
and Locomotive Hist. Soc., Bulletin no. 47, September 1938, pp. 90-4. 

Drost, RicHarp. Forced Labor in the South Pacific, 1850-1914. -University of 
Iowa Studies, Abstracts [from Ph. D. theses] in History, III, vol. x, no. 4, 
February 18, 1938, pp. 129-43. 

Dunppy, Epwarp A., and Revzan, Davip A. The Changing Relative Import- 
ance of the Central Livestock Market. Journ. of Bus. of the Univ. of Chicago, 
vol. xi, no. 3, July 1938, part II, pp. 1-122-+-appendix. 

Epwarops, Evererr E. T. L. Haecker, The Father of Dairying in Minnesota. 
Minnesota ESE ANO)% ix NO. 725 June 1938, pp. 148-61. 

Finniz, R. Trading into North-west Passage. Beaver, December 1937, pp. 46-53. 


BOOKS AND ARTICLES 247 


Foitmssez, S. J. The Turnpike Phase of Tennessee’s Internal Improvement 
System of 1836-1838. Journ. of Southern Hist., vol. iii, November 1937, 
PP. 453-77: 

Fores, JOHN D. European Wars and Boston Trade, 1783-1815. New England 
Quart., vol. xi, no. 4, December 1938, pp. 709-30. 

Fox, Drxon Ryan. The Old Farm. New York Hist., vol. xix, no. 1, January 
1938, pp. 17-35. 

FurBer, HoLpEN. The Beginnings of American Trade with India, 1784-1812. 
New England Quart., vol. xi, no. 2, June 1938, pp. 235-65. 

GANOoE, JOHN T. The Beginnings of Irrigation in the United States. Miss. 
Valley Hist. Review, vol. xxv, no. 1, June 1938, pp. 59-79. 

Gipson, J. Doucias. The Changing Character of Bank Assets. Canadian 
Banker, vol. xlv, no. 2, January 1938, pp. 145-54. 

GILL, FRANK B., and JOHANSEN, Dororny. A Chapter in the History of the 
Oregon Steam Navigation Company : The Steamship Oregonian. Part IV. 
Oregon Hist. Quart., vol. xxxix, no. 1, March 1938, pp. 50-64. 

GILLINGHAM, Harrop E. Lotteries in Philadelphia Prior to 1776. Penn. Hist., 
vol. v, no. 2, April 1938, pp. 77-100. 

GraHAM, F. Stewart. The Lackawana and Bloomsburg Railroad. Railway and 
Locomotive Hist. Soc., Bulletin no. 47, September 1938, pp. 54-8. 

GRAHAM, GERALD S. The Gypsum Trade of the Maritime Provinces. Agri- 
cultural Hist., vol. xii, no. 3, July 1938, pp. 209-23. 

Gras, N. S. B. Why Study Business History ? Canadian Journ. of Econ. and 
Political Science, vol. iv, no. 3, August 1938, pp. 320-40. 

GREEN, GEORGE. Some Pioneers of Light and Power. British Columbia Hist. 
Quart., vol. ti, no. 3, July 1938, pp. 145-62. 

GreEEN, Norvin H. The Sterling Iron and Railway Co. Railway and Locomotive 
Hist. Soc., Bulletin no. 47, September 1938, pp. 75-8. 

Grucny, A. G. A Sketch of Virginia Banking History. Southern Econ. Journ., 
vol. iv, no. 2, October 1937, pp. 165-79. 

Hipy, Muriet E. The George Peabody Papers. Bull. of the Bus. Hist. Soc., vol. 
xii, no. 1, February 1938, pp. 1-6. 

Hos.er, WitBert. History of Paper Making in Michigan. Michigan Hist. Mag., 
vol. xxii, no. 4, Autumn no. 1938, pp. 361-402. 

Howay, F. W. (Editor). Letters concerning Voyages of British Vessels to the 
Northwest Coast of America, 1787-1809. Oregon Hist. Quart., vol. xxxix, 
no. 3, September 1938, pp. 307-15. 

Hupeins, Berr. Tobacco Growing in Southwestern Ontario. Economic 
Geography, vol. xiv, no. 3, July 1938, pp. 223-32. 

Hucues, Evererr C. Industry and the Rural System in Quebec. Canadian 
Journ. of Econ. and Political Science, vol. iv, no. 3, August 1938, pp. 341-9. 

Hurcurnson, RurH G.; Hurcuinson, ArrHuR R.; and Newcomer, MABEL. 
A Study in Business Mortality. Length of Life of Business Enterprises in 
Poughkeepsie, New York, 1843-1936. American Econ. Review, vol. xxviii, 
no. 3, September 1938, pp. 497-514. 

John Jacob Astor Correspondence : Fur Trade with Lower Canada, 1790-1817. 
Moorsfield Antiquarian, August 1937, pp. 111-24; November 1937, pp. 
191-205 ; February 1938, pp. 270-83. 

Joxunson, Vicror L. Robert Morris and the Provisioning of the American 
Army during the Campaign of 1781. Penn. Hist., vol. v, no. 1, January 
1938, Pp. 7-20. 


248 THE ECONOMIC HISTORY REVIEW 


Keiru, F. S. Industrial and Manufacturing Development in Past Fifty Years. 
Engineering Journ., Jane 1937, pp. 365-83. 

Kina, JosepH J. The Durham Central Labor Union. Southern Econ. Journ., vol. 
v, no. 1, July 1938, pp. 55-70. 

Knetss, GitBERT H. The Virginia and Truckee Railway. Railway and Loco- 
motive Hist. Soc., Bulletin no. 45, January 1938, pp. 6-32. 

Lams, W. Kaye. Early Lumbering on Vancouver Island. British Columbia Hist. 
Quart., part i, 1844-55, vol. ii, no. 1, January 1938, pp. 31-533 part il, 
1855-66, vol. ti, no. 2, April 1938, pp. 95-121. 

LANGDON, JOHN. Early Silversmith and Canadian Currency. Canadian Banker, 
vol. xlv, no. 2, January 1938, pp. 165-9. 

Lancsporr, Epcar. S. C. Pomeroy and the New England Emigrant Aid Com- 
pany, 1854-1858. Kansas Hist. Quart., vol. vii, no. 3, August 1938, pp. 
227-45. 

Larson, H. M. The Records of a Flour Milling Firm of Rochester, New York. 
Bull. of the Bus. Hist. Soc., vol. xi, December 1937, pp. 108-r1o. 

LestER, RicHarp A. Currency Issues to Overcome Depressions in Penn- 
sylvania, 1723 to 1729. Journ. of Political Economy, vol. xlvi, no. 3, June 
1938, PP. 324-75. 

Locan, H. A. Labour Organization: A Critical Review. Canadian Journ. of 
Econ. and Political Science, vol. iv, no. 2, May 1938, pp. 192-208. 

Loxxg, C. L. London Merchant Interest in St. Domingue. American Hist. 
Review, vol. xliii, no. 4, July 1938, pp. 795-802. 

Lorp, Ropert WATERSTON. Five Years in California in its Early Days. New 
England Quart., vol. xi, no. 2, June 1938, pp. 287-307. 

McFerrin, JOHN B. The Kentucky Rock Asphalt Company. Southern Econ. 
Journ., vol. iv, no. 4, April 1938, pp. 455-65. 

MarreEL1, J. S. The Press of the Maritime Provinces in the 1830's. Canadian 
Hist. Review, vol. xix, no. 1, March 1938, pp. 24-49. 

Martin, Bruce. Bushrod Washington Wilson. Oregon Hist. Ouart., vol. xxxix, 
no. 3, September 1938, pp. 270-85. 

Me per, F, E. History of the Discoveries and Physical Development of the 
Coal Industry in the State of Washington. Pacific Northwest Quart., vol. 
xxix, no. 2, April 1938, pp. 151-65. 

MisHoFF, WILLARD OrAL. The Indian Policy of Sit William Johnson. Uni- 
versity of Iowa Studies, Abstracts [from Ph. D. theses] in History, III, vol. x, 
no. 4, February 18, 1938, pp. 19-31. 

Moon, F. Hudson’s Bay Company Started as Syndicate. Beaver, March 1938, 
Pp. 52-8. 

Morris, RicHarpD B., and GrossMAN, JONATHAN. The Regulation of Wages in 
Early Massachusetts. New England Quart., vol. xi, no. 3, September 1938, 
PP- 470-500. 

Mosk, SANForD A. Price-Fixing in Spanish California. California Hist. Soc. 
Quart., vol. xvii, no. 2, June 1938, pp. 118-22. 

Murray, JEAN E. Early Fur Trade in New France and New Netherland. 
Canadian Hist. Review, vol. xix, no. 4, December 1938, pp. 365-77. 

Norsy, CHARLES H. The West in the Civil War Decade. University of Iowa 
Studies, Abstracts [from Ph. D. theses] in History, Il, vol. x, no. 4, 
February 18, 1938, pp. 49-58. 

Parks, JosEpH H. Felix Grundy and the Depression of 1819 in Tennessee. 
East Tenn. Hist. Soc. Pub., no. 10, 1938, pp. 19-43. 


BOOKS AND ARTICLES 249 


PENNOYER, RicHARD E. Messrs. Harrison, Winans & Eastwick: St. Peters- 
burg, Russia. Rathway and Locomotive Hist. Soc., Bulletin no. 47, September 
1938, pp. 46-53. 

Puiiuirs, ULRIcH B. Plantations with Slave Labor and Free. Agricultural Hist., 
vol. xii, no. 1, January 1938, pp. 77-95. 

PorPpLEWELL, FRANK S. St. Joseph, Missouri, as a Trader of the Cattle World. 
Missouri Hist. Review, vol. xxxii, no. 4, July 1938, pp. 443-57. 

Raz, JoHN B. Commissioner Sparks and the Railroad Land Grants. Miss. 
Valley Hist. Review, vol. xxv, no. 2, September 1938, pp. 211-30. 

Reynotps, Luoyp G. The Canadian Baking Industry : A Study of an Imperfect 
Market. Quart. Journ. of Econ., vol. lii, no. 4, August 1938, pp. 659-78. 

RosBErt, JOSEPH CLARKE. The Tobacco Industry in Ante-Bellum North Caro- 
lina. North Carolina Hist. Review, vol. xv, no. 2, April 1938, pp. 119-30. 

Rosinson, W. W., Capt. Lehigh and Hudson River Railway. Railway and 
Locomotive Hist. Soc., Bulletin no. 47, September 1938, pp. 67-74. 

Roney, Liza James. John Davison Rockefeller. New York Geneal. and Biog. 
Record, vol. 68, October 1937, pp. 309-11. 

Roney, Lita JAMEs. Ogden Livingstone Mills. New York Geneal. and Biog. 
Record, vol. 69, January 1938, pp. 1-2. 

Ross, FRANK E. American Adventures in the Early Marine Fur Trade with 
China. Chinese Social and Political Science Review, vol. xxi, no. 2, July 1937, 
pp. 221-67. 

Ross, FRANK E. The Early Fur Trade of the Great Northwest. Oregon Hist. 
Quart., vol. xxxix, no. 4, December 1938, pp. 389-409. 

Ross, FRANK E. The Fur Trade of the Western Great Lakes Region. Minnesota 
Hist., vol. xix, no. 3, September 1938, pp. 271-307. 

RUTHERFORD, J. B. Agricultural Income. Canadian Journ. of Econ. and Political 
Science, vol. iv, no. 3, August 1938, pp. 420-31. 

SARGENT, Davin W., Jr. The Railroad Mania in Amherst : A Critical Study of 
the Amherst & Belchertown Railroad. Railway and Locomotive Hist. Soc., 
Bulletin no. 47, September 1938, pp. 11-45. 

Scumipt, Huserr. Farming in Illinois a Century Ago as Illustrated in Bond 
County. Journ. of the Illinois State Hist. Soc., vol. xxxi, no. 2, June 1938, 
Pp- 138-59. 

SHELLING, RicHarD I. Philadelphia and the Agitation in 1825 for the Pennsy]l- 
vania Canal. Penn. Mag. of Hist. and Biog., vol. Ixii, no. 2, April 1938, pp. 
175-204. 

Simpson, J. H. Branch Banking in the United States. Canadian Banker, vol. xlv, 
no. 3, April 1938, pp. 278-84. 

SITTERSON, J. CARLYLE. Magnolia Plantation, 1852-62 : A Decade of a Louisana 
Sugar Estate. Miss. Valley Hist. Review, vol. xxv, no. 2, September 1938, 
PP- 197-210. 

SMELSER, MARSHALL. Housing in Creole St. Louis, 1764-82 : An Example of 
Cultural Change. Lowisiana Hist. Quart., vol. xxi, no. 2, April 1938, pp. 
337-48. 

SitH, E. D., Jr. Communication Pioneering in Oregon. Oregon Hist. Quart., 
vol. xxxix, no. 4, December 1938, pp. 352-71. 

STALSON, J. OWEN. The Pioneer in American Life Insurance Marketing. Bu//. 
of the Bus. Hist. Soc., vol. xii, no. 5, November 1938, pp. 65-75. 

STRICKLAND, ReBa C. The Mercantile System as Applied to Georgia. Georgia 
Hist. Quart., vol. xxii, no. 2, June 1938, pp. 160-8. 


250 THE ECONOMIC HISTORY (REViEi 


SwEEzy, ALAN R. The Amoskeag Manufacturing Company. Quart. Journ. of 
Econ., vol. lui, no. 3, May 1938, pp. 473-512. 

TALMAN, J. J. Newspapers of Upper Canada a Century Ago. Canadian Hist. 
Review, vol. xix, no. 1, March 1938, pp. 9-23. 

Tuomas, CHARLES M. Successful and Unsuccessful Merchants in the Illinois 
Country. Journ. of the Illinois State Hist. Soc., vol. xxx, no. 4, January 1938, 
PP- 429-40. 

THwinc, Leroy L. Lighting in Early Colonial Massachusetts. New England 
Quart., vol. xi, no. 1, March 1938, pp. 166-70. 

Tosrz, H. E. Joseph L. Meek: A Conspicuous Personality. Part ii. 1834- 
1839. Oregon Hist. Quart., vol. xxxix, no. 3, September 1938, pp. 286-306, 

Traquair, Ramsay. Montreal and the Indian Trade Silver. Canadian Hist. 
Review, vol. xix, no. 1, March 1938, pp. 1-8. 

Tucker, Rurus S. The Distribution of Income among Income Taxpayers in 
the United States, 1863-1935. Quart. Journ. of Econ., vol. lii, no. 4, August 
1938, pp. 547-87. 

UmscHeEip, ArtHuR G. Four Essays on the Economic Problems of Great 
Britain at the End of the Nineteenth Century. University of Iowa Studies, 
Abstracts [from Ph. D. theses] in History, III, vol. x, no. 4, February 18, 
1938, pp. 145-58. 

VAN OosTEN, JoHN. Michigan’s Commercial Fisheries of the Great Lakes. 
Michigan Hist. Mag., vol. xxii, no. 1, Winter 1938, pp. 107-43. 

Wetts, O. V. The Depression of 1873-1879. Agricultural Hist., vol. xi, no. 3, 
July 1937, Pp: 237-49. mal i 

Wetry, RaymMonp L. Supplying the Frontier Military Posts. Kansas Hist. 
Quart., vol. vii, no. 2, May 1938, pp. 154-69. 

Wuirman, AtiIcEe. Transportation in Territorial Florida. Florida Hist. Ouart., 
vol. xvii, no. 1, July 1938, pp. 25-53. 

WittoucHsy, V. R. A Century of Car Design and Examples of Present Con- 
struction. Raélway and Locomotive Hist. Soc., Bulletin no. 46, April 1938, 

. 7-13. 

nee CHARLES R. Cincinnati a Southern Outpost in 1860-61 ? Miss. Valley 
Hist. Review, vol. xxiv, no. 4, March 1938, pp. 473-82. 

Woop, A. B. The Coad Brothers: Panhandle Cattle Kings. Nebraska Hist., 
vol. xix, no. 1, September 1938, pp. 28-32. 

Wyckorr, V. J. Land Prices in Seventeenth-Century Maryland. American 
Econ. Review, vol. xxviii, no. 1, March 1938, pp. 82-8. 

WyckoFF, V. J. Seventeenth-Century Maryland Prices. Agricultural Hist., vol. 
xii, no. 3, July 1938, pp. 299-310. 

Wvrcxorr, V. J. Ships and Shipping of Seventeenth-Century Maryland. Mary- 
land Hist. Mag., vol. xxxiii, no. 4, December 1938, pp. 334-42. 

Wyman, WALKER D. The Missouri River Towns in the Westward Movement. 
University of Iowa Studies, Abstracts [from Ph. D, theses] in History, II, 
vol. x, no. 4, February 18, 1938, pp. 33-47. 


BOOKS AND ARTICLES ON THE 
ECONOMIC HISTORY OF GERMANY 


Compiled by Cart BRINKMANN 


THE DATE OF PUBLICATION IS 1937, UNLESS OTHERWISE STATED. 


I. BOOKS. 


AcENA, G. Grundbesitz, Beispruch und Anerbenrecht in Ostfriesland. Pp. 84. 
Leipzig: Reichert. 1938. 

Ausin, H. Von Raum und Grenzen des deutschen Volkes. Pp. 234. Breslau: 
Priebatsch. 1938. 

BAUMGARTEN, F., and others. Ibero-Amerika und die Hansestddte. Pp. 194. 
Hamburg: Iberisch-Amerikanisches Institut. 

Beck, L., and ScHusert, H. Geschichte der nassanischen Eisenindustrie. Pp. 534. 
Marburg: Elwert. 

BENDIXEN, I. A. Verlagerung und Strukturwandel landlicher Siedlungen. Pp. 102. 


Kiel. 
Burcer, F. Das kommunale Elektrizitatswerk Mark. Pp. 110. Essen: Ver- 
lagsanstalt. 


Birk, F. Berns Wirtschaftslage im Dreissigjabrigen Kriege. Pp. 224. Bern: 
Historischer Verein. 

BRACKMANN, A., and UNVERzAGT, W. Zantoch, eine Burg im deutschen Osten I. 
Pp. 140. Leipzig: Hirzel. 1936. 

Deutscher Maschinenbau 1837-1937 im Spiegel des Werkes Borsig. Berlin. Pp. 483. 

Erse, H. Die Hugenotten in Deutschland. Pp. 296. Essen: Verlagsanstalt. 

Eystnca, W. J. M. van. Die Zentralkommission fir die Rheinschiffabrt. Leiden : 
1936. 

Ferxes, E. Die geschichtliche Entwicklung der Deichlast in Nordfriesland. Pp. 218. 
Stuttgart: Kohlhammer. 

FENGLER, G. Untersuchungen zu den Einnahmen und Ausgaben der Stadt Greifswald 
im 14. und beginnenden 15. Jahrhundert. Pp. 132. Greifswald: L. Bamberg. 
1936. 

ease M. A. H. Die Entstehung der sogenannten Fuggerzeitungen in der Wiener 
Nationalbibliothek. Pp. 81. Baden-Wien: Rohrer. 

Frorse, U. Das Kolonisationswerk Friedrichs d. Gr. Pp. 154. Heidelberg : 
Vowinckel. 1938. 

GaettTens, H. Die Manzen der Grafschaft Liichow, Halle: Riechmann. 

GEILINGER, E. Beitraége zur Wirtschaftsgeschichte Zurichs im Mittelalter. Pp. 106. 
Zurich: Leemann. 1938. 

HAGMEISTER MeryYER zu RAHpEN, G. Die Entwicklung des Ravensbergischen 
Anerbenrechts im Mittelalter. Pp. 69. Leipzig: Deichert. 1936. 

HEILIGENTHAL, R. Wege und Irrwege der Landesplanung. Heidelberg: Winter. 
1936. 

Here, A. Deutsche Siedlung. Pp. 228. Halle: Niemeyer. 1938. 

HerzFeLtD, H. Johannes von Miquel. 2 vols. Pp. 550 and 678. Detmold: 
Meyer. 1938. 

Ho.trort, G. Bismarcks finanz- und steuerpolitische Auffassungen im Licht der 
heutigen Finanzwissenschaft. Pp. 49. Wirzburg: Triltsch. 


251 


252 THE ECONOMIC HISTORY REVIEW 


Katalog der Fest- und Denkschriften wirtschaftlicher Betriebs. Berlin, Druckerei 
der Reichsbank. 

Kayser, W. Marwitz. Pp. 347. Hamburg: Hanseatische Verlagsanstalt. 1936. 

Keyser, E. Bevélkerungsgeschichte Deutschlands. Pp. 360. Leipzig: Hirzel. 1938. 

KnrescHE, H. Das Volk in der Wirtschaft. Pp. 336. Jena: G. Fischer. 

KNoTZINGER, F. Der Rackgang des Gebirgsbauerntums in Oberésterreich. Pp. 112. 
Berlin: Vahlen. 1938. 

Kouter, E. Einzelhandel im Mittelalter. Pp. 233. Stuttgart: Kohlhammer. 
1938. 

Kosten, J. Der rheinische Fribliberalismus und die soziale Frage. Pp. 122. Berlin: 
Ebering. 1938. 

Krauss, E. Ernst von Bilow-Cummerow, ein konservativer Landwirt und Politiker des 
19. Jahrhunderts. Pp. 170. Berlin: Ebering. 

Ktun, S. Der Hirschberger Leinwand- und Schleierhandel 1648-1806. Breslau: 
Priebatsch. 1938. 

Loninc, G. A. Das Miénzrecht im Erzbistum Bremen. Pp. 231. Weimar: 
Bohlau. 

Lice, F. Die Agrarverfassung des friihen Mittelalters im mitteldeutschen Raum. 
Pp. 370. Jena? Go Fischer: 

Micxwitz, G. Aus Revaler Handelsbiichern. Zur Technik des Ostseehandels in der 1. 
Hailfte des 16. Jahrhunderts. Pp. 258. Helsingfors: Societas Scientiarum 
Fennica. 1938. 

Martiny, F. Die Adelsfrage in Preussen vor 1806. Pp. 118. Stuttgart: Kohl- 
hammer. 1938. 

MEYNEN, E. Brbliographie des Deutschtums der kolonialen Einwanderung in Nord- 
amerika 1683-1933. Pp. 636. Leipzig : Harrassowitz. 

Mortensen, H. and G. Die Besiedlung des nordistlichen Ostpreussens bis zum 
Beginn des 16. Jahrhunderts. 2 vols. Pp. 212 and 254. Leipzig: Hirzel. 
1937-8. 

Mituter, J. Die Industrialisierung der deutschen Mittelgebirge. Pp. 241. Jena: 
G. Fischer. 1938. 

OBERLANDER, TH. Die Landwirtschaft Posen-Pommerellens vor und nach der 
Abtrennung vom Deutschen Reich. Pp. 118. Berlin: Volk und Reich. 

Ortmann, H. Das Bauerntum im Kreise Tecklenburg. Pp. 93. Jena: G. Fischer. 


1938. : 

Gu Adel und Freiheit im deutschen Staat des frihen Mittelalters. Pp. 447. 
Berlin: Junker und Diinnhaupt. : 

Pripram, A. F. Materialien zur Geschichte der Preise und Léhne in Osterreich. I. 
Pp. 880. Wien: Uberreuter. 1938. 

ROSENBERGER, K. Die keinstliche Bewdsserung im oberen Etschgebiet. Pp. 87. 
Stuttgart: Engelhorn. 1936. 

SCHMIEDER, L. Chronik der Gesellschaft fur Spinnerei und Weberei Ettlingen 
1836-1936. Karlsruhe: 1936. 

SCHNYDER, W. Quellen zur Zurcher Wirtschaftsgeschichte von den Anfangen bis 1500. 
2 vols. Pp. 1239. Ziirich: Rascher. 

‘Scuout, H. Osterreichs Landwirtschaft 1918-1938. Berlin: Reichsnahrstand 
Verlag. 1938. 

SCHRAML, C. Das oberdsterreichische Salinenwesen 1818-1858. Pp. 588. Wien: 
Generaldirektion der Salinen. 1936. 

ScHtssLerR, W. Adolf Lideritz. Pp. 231. Bremen: Schiinemann. 1936. 


ScHuuzE, B. Besitz- und siedlungsgeschichtliche Statistik der brandenburgischen Amter 
und Stddte 1540-1800. Pp. 190. Berlin: Gsellius. 


BOOKS AND ARTICLES 253 


SKALWEIT, St. Die Berliner Krise von 1763. Pp. 117. Stuttgart: Kohlhammer. 

SOLIEDER, F. Miinchen im Mittelalter. Pp. 592. Miinchen: Oldenbourg. 1938. 

TEUCHER, E, Die schweizerische Aufklarung als Wegbereitung der soxialen Emanzipa- 
tion 1712-89. Pp. 129. Basel: Birkhauser. 1935. 

TREUE, W. Wéirtschaftszustande und Wirtschaftspolitik in Preussen 181j-182). 
Pp. 258. Stuttgart: Kohlhammer. 
Troe, H. Méanze, Zoll und Markt und ihre finanzielle Bedeutung fiir das Reich vom 
Ausgang der Staufer bis Karl IV. Pp. 493. Stuttgart: Kohlhammer. 
VELTZKE, G. G. Der gebundene bauerliche Besitz in der furstenbergischen Gesetz gebung. 
Pp. 88. Donaueschingen: Meder. 1938. 

WEINELT, H. Probleme schlesischer Burgenkunde. Pp. 135. Breslau: Hirt. 1936. 

WELLER, K. Besiedlungsgeschichte Wurttembergs. Vol. 3. Pp. 378. Stuttgart: 
Kohlhammer. 1938. 

ZEYHER, M. Der Schénbuch. Waldwirtschaftsgeschichte eines alten Reichsforstes. 
Pp. 208. Stuttgart: Kohlhammer. 1938. 

ZIMMERMANN, F. Die Weistimer und der Ausbau der Landeshoheit in der Kurpfalz. 
Pp. 104. Berlin: Ebering. 


Te Aan LI GLE S. 


Amann, H. Die Anfange der deutsch-italienischen Wirtschaftsbeziehungen. 
Rheinische Vierteljabrsblatter 7, 179-94. 

ANDRESEN, L. Die Entwicklung des deutschen Volkstums in Schleswig 15 44- 
1721. Deutsches Archiv fiir Landes- und Volksforschung 1, 71-94. 

Ausin, G. Aus der Entstehung der nordbéhmischen Textilindustrie. Deutsches 
Archiv fir Landes- und Volksforschung 1, 353-77. 

Ausin, H. Die Rheinbriicken im Altertum und Mittelalter. Rhesnische Viertel- 
Jabrsblatter 7, 111-26. 

Austin, H. Zur Erforschung der deutschen Ostbewegung. Deutsches Archiv fir 
Landes- und Volksforschung 1, 37-70, 399-33, 562-602. 

Baper, K. S. Entstehung und Bedeutung der oberdeutschen Dorfgemeinde. 
Leitschrift fir wurttembergische Landesgeschichte 1 (1937), 265-78. 

Baper, K. S. Das Benediktinerinnenkloster Friedenweiler und die Erschlies- 
sung des siiddstlichen Schwarzwaldes. Zeitschrift fur die Geschichte des 
Oberrheins 91 (1938), 25-102. 

Barer, H. Untersuchungen zur Geschichte der Auswanderung 1712, 1737 und 
1787. Freiburger Diézesanarchiv Neue Folge 37 (1936), 314-57. 

BRINKMANN, C. Die Anfange der Nationaldkonomie in Heidelberg. Zeitschrift 
fir die Geschichte des Oberrheins 89, 91-109. 

Exet, W. Die Rostocker Transportgewerbe bis zur Auflésung der alten 
Gewerbeverfassung. Vierteljabrsschrift fur Sozial- und Wirtschaftsgeschichte 
31 (1938), 313-47. 

HurTrENLocHeEr, F. Zusammenhange zwischen landlichen Siedlungsarten und 
Wirtschaftsformen. Zeétschrift fir wirttembergische Landesgeschichte 1, 68-87. 

JansEN, E. Die Wechselgesetze der alten Reichsstadt K6ln. Jahrbuch des 
Kélnischen Geschichtsvereins 19, 186-234. 

KossMANN, E. O. Forschungen zur Geschichte der deutschen Tuchmacherei 
in Mittelpolen. Deutsches Archiv fiir Landes- und Volksforschung 1, 378-401. 

KrausEn, E. Eibenholzmonopole des 16. Jahrhunderts in Bayern. Vierte/- 
Jabrsschrift fir Wirtschafts- und Sozialgeschichte 31 (1938), 50-6. 


254 THE ECONOMIC HISTORY REVIEW 


Kuske, B. Die wirtschaftliche und soziale Verflechtung zwischen Deutschland 
und den Niederlanden bis zum 18. Jahrhundert. Deutsches Archiv fiir 
Landes- und Volksforschung 1, 669-714. 

Kusxe, B. Zur Rohstoff- und Stapelpolitik der Reichsstadt K6ln. Jahrbuch des 
KGlnischen Geschichtsvereins 198, 302-11. 

LiERMANN, H.  Geschichtliches Bauernrecht in frinkischen Weistiimern. 
Zeitschrift fur bayerische Landesgeschichte 10, 374-94. 

Loner, O. Die erste grosse Uberseewanderung deutscher Bauern 1709-1756. 
Auslandsdentsche Volksforschung I, 26-44. 

MarscHa.i, H. Der Handel der Stadt Wels im 16. Jahrhundert. Jahrbuch des 
AY tadtischen Museums xu Wels 1935, Pp. 27-76. 

Marx, J. Die Wirtschaftslage im deutschen Osterreich vor Ausbruch der 
Revolution 1848. Vuerteljabrsschrift fir Wirtschafts- und Soxialgeschichte 
31 (1938), 242-82. 

Morrg, F. Ratsverfassung und Patriziat in Regensburg bis 1400. Verhand- 
lungen des historischen Vereins von Oberpfalz 85 (1935), 1-147. 

Paut, H. Die preussische Eisenbahnpolitik 1835-38. Forschungen zur Branden- 
burgisch-Preussischen Geschichte 50 (1938), 250-303. 

Qurrinc, H. Die Auswanderung der Mennoniten aus Preussen 1788-1870. 
Auslandsdeutsche Volksforschung 2 (1938), 66-71. 

ScHAFER, O. Die Entwicklung des Staatsbahngedankens in Baden. Zeitschrift 
fiir die Geschichte des Oberrheins 89, 716-27. 

Scuin, K. Der Schaffhauser Adel im Mittelalter. Zeitschrift fiir Schweizerische 
Geschichte 18 (1938), 380-404. 

SCHMIEDER, E. Hufe und Mansus. Véerteljahrsschift fur Sozial- und Wirtschafts- 
geschichte 31 (1938), 348-56. 

ScHULTE, E, Das Danziger Kontenbuch des Jakob Stéve aus Minster. Han- 
sische Geschichtsblatter 62 (1938), 40-73. 

SCHUNEMANN, K. Zur Geschichte des deutschen Landausbaus im Mittelalter. 
Stidostdeutsche Forschungen 1 (1936), 30 ff. 

Sturm, J. Der Wald in den Freisinger Traditionen. Zeitschrift fur bayerische 
Landesgeschichte 10, 311-73. 

SuHLE, A. Beitrage zur Geschichte des Miinzwesens in Pommern im Mittel- 
alter. Baltische Studien Neue Folge 39, 119-46. 

VocEL, E. H. Der Giralverkehr in den oberitalienischen und deutschen 
Handelszentren bis zum ausgehenden Mittelalter. Vverteljabrsschrift far 
Wirtschafts- und Soxialgeschichte 31 (1938), 1-9. 

Winter, H. Die Nautik der Wikinger und ihre Bedeutung ftir die Entwicklung 
der europaischen Schiffahrt. Hansische Geschichtsblatter 62 (1938), 173-84. 

ZycuHa, A. Uber die Anfange der kapitalistischen Standebildung in Deutschland. 
Vierteliabrsschrift fiir Wirtschafts- und Soxialgeschichte 31 (1938), 105-46, 


209-41. 


ANNOUNCEMENTS. 


HE twelfth annual general meeting of the Economic History 

Society was held on Friday, January 6th, 1939, at the London 

School of Economics and Political Science. The morning was 
occupied by a very successful joint meeting with the Geographical 
Association and the Institute of British Geographers, the subject of the 
discussion being “‘ What use should Economic History make of British 
Regional Geography ?” The chair was taken by Professor J. H. Clapham, 
Vice-President of the Economic History Society, and the discussion was 
opened by Professor G. N. Clark, Dr. S. W. Wooldridge and Sir Cyril 
Fox. The meeting was very well attended by members of all the societies 
concerned and an animated discussion from the body of the hall followed 
the opening speeches. In the afternoon the business meeting of the 
Society was held. The Annual Report for 1937-8 was passed, and reports 
were received from the Hon. Treasurer, the Editor of the Economic 
History Review and the Hon. Secretary of the Standing Committee on 
the Teaching of Economic History in Schools. The following members 
of the Council, who retired in rotation under Rule V, were unanimously 
re-elected: Mr. E. Lipson, Miss J. de L. Mann, Principal J. F. Rees and 
Professor R. H. Tawney. Vacant places on the Council were filled by the 
election of Mr. E. E. Rich and Dr. J. D. Chambers. It was decided to 
invite Dr. N. S. B. Gras to become a Vice-President of the Society, in 
the recognition of valuable assistance given by him in the U.S.A. to the 
Society and to the Editor of the Economic History REvIEw. 


By the courtesy of Professor W. R. Scott, the President of the Economic 
History Society, and of the publishers, the Society is able to offer its 
members Professor Scott’s book, Adam Smith as Student and Professor, 
at a specially reduced rate. The book has just been published and contains 
some 550 pages, including 32 pages of facsimiles and 17 plates. It 
embodies part of a draft of The Wealth of Nations and deals in detail 
with the forty years of the life of Adam Smith (1723-63). Its published 
price is £1 1os., and it is available to members of the Society at {1. 
Orders should be sent to the Hon. Sec. 


The Economic History Society is in a position to accept orders for the 
new edition of Mr. Curwen’s pamphlet, Air-Photography and Economic 
History: the Evolution of the Cornfield. The edition has been completely 
revised and contains new illustrations. The published price is 1s., the 
price to members is 6d., postage free for ten copies and over. Orders 
by members should be addressed to the Hon. Sec. 


By arrangement with the Historical Associatian the Economic History 
Society offers its members at special rates a limited number of copies of 


the last pamphlet issued by the Association, Types of Open-Field Parishes 
in the Midlands, by F. G. Emmison. The pamphlet is “an attempt to 
explain briefly some of the topographical and economic aspects of the 
agrarian lay-out of Midland parishes and to distinguish between various 
types of open-field arrangements.” The illustrations are taken from 
Bedfordshire, and there are three maps. The price to members of the 
Economic History Society is 7d. post free (the ordinary price to non- 
members of the Historical Association is 1s. 1d.). Any member of the 
Society desiring a copy should apply to the Hon. Sec., enclosing 7d. 


Members of the Economic History Society desiring to purchase back 
numbers of THE Economic History Review to complete their set are 
informed that they are enabled to do so at the favourable rate of 4s. 6d. 
per number. Volume III contains three numbers and can be purchased 
for 13s. 6d., and Volume IV contains four numbers and can be purchased 
for 18s. The other volumes of the Review all contain two numbers. 
This represents a very large reduction on the first two volumes, covering 
the four years 1926-30, when only one number of the REvreEw was issued 
per annum. The attention of new members joining the Society, and 
particularly of Library members, is called to the opportunity now offered 
to them of completing their sets on preferential terms. These terms do 
not apply to non-members wishing to purchase sets. 


